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There  is  a  big  improvement  in  cement  sales  in  the  U.S., 
which  could  spill  over  into  Canada.  Seasonal  influences  here, 
however,  may  preven^the  sharp  gain  in  construction  activities 
which  has  been  down  to  the  south. 


Money  Stringencies  Will  Arise  Again  administration  of  the  united  mo<^T!'re*nor  In  thT*u?S.'* 

If  Care  Is  Not  Taken  Very  Early  from  an  impeccable  source  on  the  Ameriea*and*A*rica^has  he*p< 

-  measures  to  be  taken  to  stimulate  ^  prolonged  production  losses 

By  E.  J.  DeSEAU  American  economy.  imposed  output  restrictions  if 

rru  .  The  federal  taxation  committee  ever,  production  exceeding 

OTTAwA  —  The  question  of  corporate  incomes  of  the  Investment  Bankers’  Asso-  remains  to  depress  inventor 

(and  the  tax  revenues  accruing  to  the  government  ciation  urged  President-elect  Ken-  It  Is  the  producer  now  w 
therefrom)  will  loom  larger  and  larger  as  the  incidence institute  a  series  of  selec-  the  fabricator, 
of  another  deficit  becomes  a  certainty.  the  tax  reductions  aimed  at  ,  ^  ^  .  « 

_  .  ,  pumping  new  life  into  business  Lead  and  xinc  continue 

Great  reliance  is  still  placed  in  the  mythical  gross  p,;,,  .Ganges  in  th. 

national  product,  on  which  at  the  beginning  of  a  year  The  American  recommenda-  ❖ 

Finance  Ministers  base  their  estimates  of  revenue  and  tions  come  on  the  eve  of  the  demand  is  still  slack 

of  surpluses.  Of  cour.se,  governments  do  not  collect  supplementary  budget  promised  Canada.  Forecast  inen 

taxes  on  the  GNP;  they  collect  taxes  only  on  ‘he  iJ'ih 

profits  that  are  derived  from  it.  induce-  •  traeden  evw  M  per 

When  governments  themselves  boost  the  GNP  by  ments— although  not  necessarily  *'«*erable  puxxlement  over  th 
subsidising  groups  of  industries?  by  taking  whole  tax  reductions  —  to  encourage  !■'*•  *•'*'*•  '•  J’*'' 

portions  of  the  population  under  a  fatherly  wing,  the  investment  and  production.  I'l* 

result  is  rarely  if  ever  an  increase  in  tax  revenue;  the'  Senator  Kennedy  has  endorsed  ^ 

inevitable  first  result  is  always  an  increase  in  ex-  „„  ^  ^  ,1,^  Sum.  c.urf,.n 

penditures.  commlttc;.  a 

This  would  be  an  idle  specu-*>^  But  the  committee  is  concern-  $oppne»”*arr  ov*orlv  goi 

lation  if  the  only  problem  we  moment  that  the  Minister  of  Fin-  ed  that  a  congressional  decision  Truck  transport  for  almost  all 
had  to  deal  with  were  the  nor-  ance  will  want  to  reduce  general  to  liberalize  depreciation  allow-  organized  on  a  broad  sea 
mal  fluctuations  of  business  act-  taxes.  To  turn  such  reductions  ances  will  be  coupled  to  moves  to  ... 

ivities.  of  crop  reports  and  for-  into  really  effective  tools  in  order  repeal  the  six-year  old  dividend  Guess  is  at  this  moment 
eign  sales.  to  stem  a  possible  economic  de-  credit  and  to  enact  a  new  law  take  place  now,  may  never 

To  this  is  added  now,  however,  cline  would  require  them  to  be  requiring  that  dividends  be  with- 

the  spectre  of  another  deficit  in  extraordinarily  sharp.  We  cannot  held  at  the  source.  ,  Baby  budget  speculations 

the  federal  budget  where  one  visualize  this.  It  just  is  not  in  It  argued  that  the  dividendl  move  to  bring  down  the  exti 
was  not  fofficially)  expected,  books.  credit  should  be  increased  in-  conjunction  with  some  Bank  of 

on  top  of  deficits  in  the  past  I-  a  *  *  ft  I  stead  of  being  reduced  since  it  alter  price  structures  on  imps 

three  years  which  have  already  •  men  n  y  accords  a  small  measure  of  re-  import  of  foods  while  bringini 

created  some  difficulUes  in  our  But  one  can  visualize  tax  con-  ijef  from  “the  double  taxation  of  exports  through  reduction  of  p 
monetary  conditions:  f  r  o  m  cessions  where  specific  improve- corporate  profits.”  It  opposed  on  extra  price  charged  on  C. 
which  sprang  the  well-Coyned  ments  in  the  investment  climate  mandatory  dividend  withholding  “S’ 

observations  that  we  should,  and  are  expected.  They  would  have  on  the  ground  that  it  would  im-  •J-S-  dollar,  in  terms 

indeed  must,  live  within  our  in-  to  deal  with  new  investment:  pose  a  “tremendous  burden  of  *Ii*coont  of  2  3/U  per  cent  as 

come,  —  a  way  within  it  —  so  as  with  investaent  toward  renewed  expense”  on  corporations  and  on  •> 

to  have  something  over  to  pay  expansion  in  such  fields  in  which  the  financial  industry.  The  quotation  for  gold  bar 

off  our  foreign  obligations  and  expansion  is  warranted  —  which  xhe  committee  propo.sed  thatl  •»  *"  Tuesday  was  35 

rebuy,  if  possible  or  desirable,  limits  the  scope  somewhat.  Hhe  capital  gains  tax  be  liberal- i" 

some  of  our  alienated  assets.  The  real  investment  should  notjized  and  it  called  for  support  of  I  m— i 

come  merely  in  plant  but  in  plant  a  controversial  bill  to  allow  self-j  tt  i  « 

The  Profits  Drop  that  has  a  chance  to  sell  its  pro-  employed  persons  to  set  aside!  UnCmplOyillCrit 
Reports  from  the  United  States  We  already  have  enough  of  trustee  pension  funds  for  their  PP  Mx^vnlx 

indicate  that  the  decline  in  cor-  P^^nt  —  in  mining,  own  retirement  benefit.  ^  PW  r  iTieillD 

porate  net  earnings,  although  far  manufacturing,  servicing,  etc  —  ft  recommended  that  the  max-  - 

from  catastrophic,  has  been  nev-  product,  imum  individual  income  tax  rate  Estimate  Only  2  Out 

ertheless  sufficient  to  wipe  out,  .  .  be  slashed  to  50  per  cent  from  _  . 

through  a  reduction  of  tax  rev-  "®  Sain  in  six  new  the  present  levy  ot  91  per  cent,  OttOWO  in  Next  BiecI 

enues,  the  billion  dollar  plus  sur-  for  suggested  that  individuals  be  al-  Credit  Both  Staging  ( 

plus  which  Washington  wrote  ‘owed  to  average  income  over  a  ^  .  a  .  ^  »  i  a 

hopefully  into  the  books  a  few  •'“sf  o"  ‘ostance.  period  of  years,  and  predicted  ^ 

months  ago  fbat  “at  some  point”  there  will  J£^ 

Canadian  experience  has  been  help  to  invest  in  already  be  a  drive  to  enact  a  national 

similar.  The  cost  squeeze  and  (Continued  on  Page  16)  manufacturers’  sales  tax.  I 

the  profits  margin  squeeze  havej  VANCOUVER  —  Out  here  in 

been  bad  enough,  in  spite  of  a|l  A  #•  ■  m  out-of-work  province,  there 

generally  good  level  of  business  WW  I  nfAl” 

to  make  a  dent  into  the  receiver'  »  »  Wl  1 1  ^^11  Progressive  Conservatives  wilt 

general’s  receipts.  How  much!  JkM  ||  |  A*l  ou'y  f"’®  MP’®  back  to 

of  a  dent  will  not  be  known  until| |\/|^PA  I vAl*  /\  Ottawa  next  time.  One  public 

later.  fwlV/IC7  Iwdi/I  t#Cilvt?l  relations  man  indeed  insists 

It  has  been  announced  also  that  - - - -  that  “it’s  zero-zero”  for  Dieten- 

the  current  government  financing  OTTAWA.— Spokesmen  for  the  menting  with  winter  sailings  for  baker  the  next  time.  But  ha’s 
will  be  followed  by  new  money  federal  department  of  transport  two  or  three  years  and  is  optim-  ^  Liberal  and  is  prejudiced, 

issues  between  now  and  Spring:  tend  to  play  down  their  prepara-  istic  of  continuing  to  expand  the  So  the  talk  in  this  area  is 

that  is.  before  the  end  of  the  tions  for  maintaining  year-round  services  now  established.  that,  of  the  22  seats  that  will 

fiscal  year.  service  to  St.  Lawrence  Gulf  An  only  recently  appreciated  be  up  for  grabs  in  1961,  or  1962 

For  reasons  of  mechanics,  and  p^rts.  consideration  is  that  the  north  or  1963,  the  PC’s  can  only  be 

because  food  in  small  doses  is  They  describe  their  plans  to  shore  of  the  St.  Lawrence  River  sure  of  two!  This  makes  almost 

easier  digested  than  in  large  maintain  service  “as  nothing  downstream  from  Quebec  is  often  all  the  boys  who  followed  John 

gulps  (which  was  not  recognized  y0j.y  spectacular”  and  as  “prac-  clear  of  ice,  the  result  of  the  to  Ottawa  in  1958  —  18  of  them 

at  the  time  of  the  conversion  tjpaHy  t^e  jame  as  last  year.”  winds  piling  up  the  flows  on  the  —  just  so  many  homing  pigeons 

loan,  by  the  way)  there  will  be  a  however,  that  the  ®°“*b  shore.  by  1%3:  unless  unemployment 

number  of  more  modest  issues  department  is  moving  right!  The  big  problem  has  been  the  fades  in  the  meantimes, 
than  one  large  one.  j^e  development  of  Cabot  St.,  between  the  As  to  how  many  Liberals  will 

In  this  there  lies  the  implic-  service  from  the  gulf  shore  of  Newfoundland  and  come  back,  here  is  a  good 

ation  that  the  government’s  new  Year-round  sailinec  from  New  Bruns-  guess.  Take  the  20  remaining 

money  needs  will  be  substantial.  i;Ln7as  QuSerCi  ^ts  left  of  out  the  22  you  can 

quite  aside  from  the  large  re-  g  common  feature  P*®"*  splk  ‘hem  three  ways  among 

funding  operation  which  will  be  expected  to  department  of  transport  the  Liberals,  CCF  and  the  So- 

due  at  the  end  of  next  year.  are  largely  focussed.  cial  Credit  and  still  give  nobody 

Everybody  Needi  It  ter.  These  include  Seven  Islands.  any  sure  edge. 

^  ^  Baie  Comeau.  Shelter  Bav  on to  assist  shipping  The  CCF  is  coming  along 


Small  gains  in  London  coppor  havo  brought  no  change  in 
mood  horc  nor  in  the  U.S.  markets.  The  return  of  stability 
(relatively  speaking)  to  the  inflamed  labour  centres  in  Latin 
America  and  Africa  has  helped  to  remove  price  boosting  fears 
of  prolonged  production  losses,  but  this  has  been  offset  by  self- 
imposed  output  restrictions  in  many  areas.  Main  factor,  how¬ 
ever,  production  exceeding  consumption  by  a  fair  margin, 
remains  to  depress  inventory  rebuilding  by  consumers. 

It  is  the  producer  now  who  must  finance  inventories,  not 
the  fabricator. 

❖  ❖ 

Lead  and  zinc  continue  weak  in  demand  with  no  im¬ 
mediate  price  changes  in  the  offing. 

*:•  «:«  •> 

Steel  demand  is  still  slack  in  the  U.S.  and  is  net  strengthen¬ 
ing  in  Canada.  Forecast  increase  is  steel  prices  by  U.S.  mills 
to  offset,  at  least  partly,  the  new  wage  hoists  going  into  effect 
this  week,  are  net  likely  to  be  made,  while  steel  output  is  only 
a  small  fraction  ever  50  per  cent  of  capacity.  There  is  con¬ 
siderable  puzzlement  over  the  inability  of  the  steel  trade  to 
rise  about  its  lews.  It  is  now  feared  that  substitutes  brought 
into  play  during  last  year's  long  strike  may  have  assumed  a 
permanently  competitive  position. 

^  «{• 

Seme  Canadian  commodity  prices  may  reflect  the  rail¬ 
way  strike,  if  it  takes  place,  but  not  immediately.  The  ship¬ 
ment  of  grains  and  cattle  over  long  distances  may  be  affected 
but  supplies  are  overly  generous  in  most  areas  already. 
Truck  transport  for  almost  all  other  commodities  could  quickly 
be  organized  on  a  broad  scale. 

Guess  is  at  this  moment  (Tuesday),  that  strike  will  not 
take  place  now,  may  never  come  again  if  once  postponed. 

❖  ❖  ❖ 

/  Baby  budget  speculations  now  deal  with  possible  major 
move  to  bring  down  the  external  value  of  Canada  dollar  in 
conjunction  with  some  Bank  of  Canada  move.  It  could  radically 
alter  price  structures  on  imported  consumer  goods  and  winter 
import  of  foods  while  bringing  about  a  slight  improvement  in 
exports  through  reduction  of  premium  which  now  is  classed  as 
an  extra  price  charged  on  Canadian  products. 

<•  •> 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at  a 
discount  of  2  3/U  per  cent  as  of  noon  Wodnesday. 

❖  ❖  ❖ 

The  quotation  for  gold  bars  on  the  Toronto  Stock  Exchange 
as  at  close  on  Tuesday  was  35.05  •  35.20. 


Unemployment  To  Play  Hob 
With  PC  Members  In  B.C. 

Estimate  Only  2  Out  af  18  May  Go  Back  to 
Ottawo  in  Next  Election  —  CCF  ond  Social 
Credit  Both  Staging  a  Come-back — Alberto 
Seots  Also  to  Be  Lost  by  Government? 

TEMPOS 


On  Wheat  I  What  Doos  U.K. 

j/s  Recfuoteci  ia  a  I  x  C  O 

Special  to  The  Financial  Times  iNA dr KGT  ■  OTGSGG  • 


Winter  Shipping  Gets 


VANCOUVER  —  Out  here  in 
the  out-of-work  province,  there 
are  those  who  claim  that  the 
Progressive  Conservatives  wilt 
only  send  two  MP’s  back  to 
Ottawa  next  time.  One  public 
relations  man  indeed  insists 
that  “it’s  zero-zero”  for  Dieten- 


due  at  the  end  ol  next  year. 


which  is  the  Big  Wheel  west  of 
the  Rockies. 

The  people  here,  having  writ¬ 
ten  off  the  PC’s  and  the  Grits 
provincially,  tend  to  think  of 
these  two  undernourished  splin¬ 
ter  parties  as  being  stronger 
federally  than  they  arc.  So  the 
hungry  and  unemployed  will 
vote  in  the  main  for  minority 
groups  which  have  as  much 
chance  of  getting  into  power  as 
Dick  Nixon  has  of  getting  into 
Tibet. 

<•  «>  «> 

The  Social  Credit  party  will 
be  making  a  strong  comeback 
federally.  Of  course  the  Socreds 
may  wither  and  die  at  the 
Saskatchewan  border.  The  SC’s 
have  been,  at  Ottawa,  a  strong 
party  with  a  weak  leader. 
Neither  Solon  Low  nor  John 
Blackmore  were  strong  leaders. 
But  neither  Manning  of  Alberta 
nor  Premier  Bennett  of  B.C. 
fancy  themselves  as  sacrificial 
lambs  on  the  altar  of  federal 
politics. 

This  is  where  Premier  Tom¬ 
my  Douglas  of  Saskatchewan 
differs  from  the  Socred  Solons. 

(Continued  on  page  6) 


Special  to  Tho  Financial  Timas  |#  T  iQI  I  I  ^^1  ^70^7%#  • 

REGINA.  —  Belated  recogni-j  _ 

tion  in  Ottawa  of  the  fact  that  itj 

is  getting  harder  to  sell  Can  Falling  BalancGs,  Risino  short  Time, 

adian  wheat  in  world  markets  ^  / 

produc^  a  strange  but  necessary  Cuf  StOck  MOPketS  Where  It  HUPtS 

declaration  recently  by  the  fed-  w  ■«» 

Alvin  Hamilton.  The  new  min-  - 

ister,  who  took  the  agriculture  ALFRED  W.  GINGELL 

post  only  a  few  weeks  ago  from  London  corrospondant  of  Tho  Financial  Timas 

Hon.  Douglas  Harkness  is  ob-  LONDON  —  (by  mail)  —  Germany  is  frugal  and 

viously  more  at  home  in  dealing  hardworking.  The  inflation  after  the  First  World  War 
rwa^rre  SilhTnd^  burned  deeply  into  her  soul.  That  lessons  have 

trating  northern  vision  depart-  thoroughly  learned  is  proved  by  the  fact  that 
ment  called  “northern  affairs  and  ''h®  "S  probably  the  most  powerful  country  in 
national  development”.  Europe. 

Mr.  Hamilton  created  quite  a  My  impression  in  an  admittedly  short  visit  about 
stir  in  Saskatchewan,  Canada’s  two  months  ago,  was  that  (Jermany  was  something 

leading  farm  province,  when  he  jjj^g  ^  great  throbbing  dynamo.  The  Volksw’agen  which 
virtually  took  the  words  out  of  ,  ,  ,,  ,.1  j  x  x  . 

Mr.  Howe’s  mouth  as  the  Liberal 

minister  of  trade  and  commerce  symbol  of  recovery. 

had  expressed  (hem  three  or  In  some  ways  she  has  been  for-^ - — 

four  years  ago.  He  told  his  tunate.  For  a  good  many  years  that,  if  the  U.S.  troops  left  Eu- 
farm  compatriots  that  they  must  the  labour  situation  was  kept  rope,  it  would  not  be  long  before 
stop  growing  so  much  wheat,  fluid  by  a  constant  stream  of  re-  the  Russians  were  at  the  Channel 
His  speech  was  delivered  at  a  fugees  from  the  East,  and  foreign  ports.  Not  so  long  after  that  Mr. 
meeting  of  the  Saskatchewan  aid  was  used  to  clear  away  the  k’s  men  would  take  over  the  U.K. 
Wheat  Pool  in  Regina.  rubble  and  rebuild  the  shattered  aircraft  carrier.  Then  the  mis- 

A  Heresv?  factories.  Unlike  Britain,  she  has  siies  would  be  trained  in  another 

_.  .  .  ^  not  been  called  upon  to  foot  the  direction 

deliv'er’ThT^IiS"  ZesyVat  But  having  said  this,  1  must 

increasing  production  incentives  ®"’P'’f®'^®  ‘hat  he  Americans 

for  commodities  in  worldwide P®'‘®'®®  have  enabled  a  honestly  feel  that  they  have  a 
surolus  would  he  “^niridal  ”  '®hour  force  which  is  probably  responsibility  for  the  safety  of  the 

He  "red  that  ^ 

not  offset  the  effects  of  low  ®^  ‘he  builders  tremble  if  they  ever  change  their 

world  prices  for  wheat  exported,  Cologne  frightened  me),  to  pro-  mmds. 

because  the  cost  of  such  a  pro-  '■®'^  competitive  exports.  Many  nations  faced  with  an 
gram  would  be  excessive  and  it  N°‘  surprisingly  then,  her  re-  outrush  of  gold  might  have  pan- 
would  also  aggravate  the  prob-  ®®'''’®®  "®"'  ®re  more  than  twice  icked.  Troops  might  have  been 
lem  by  encouraging  more  expan-  '®rge  as  those  of  the  whole  withdrawn  and  tariff  walls  raised, 
sion  crops.  Comments  by  the  sterling  area,  more  than  three  Instead,  the  Americans  looked 
press  in  Saskatchewan  were  to  ‘‘"’®®  ‘h®®®  ®‘  f'rance,  and  about  elsewhere  and  the  first  thing  they 
the  effect  that  it  was  the  most  °‘  “’®®®  °‘  “’®  Uu't®'^  States,  saw  was  the  massive  German 
realistic  treatment  of  the  farm  which  are  rapidly  diminishing,  hoard. 

surplus  problem  by  a  dominion  ij  e  c-,.:--  Snen<lina  x  ^  surpri.sed  that  the 

cabinet  minister  since  the  days  '  *  ®  Americans  were  sent  empty 

of  Messrs.  Howe  and  Gardiner.  United  States  home  policies  away  by  Dr.  Erhard,  but  I  must 
The  minister’s  remarks  proved  have  not  been  impressive,  but  her  veu  that  my  sympathetic 
timely  in  the  light  of  the  subsc-  troubles  today  are  caused  in  part  view  is  not  widely  .shared  in  this 
quent  release  of  figures  on  the  by  massive  foreign  aid  pro-  country.  Dr.  Erhard  told  the  Am- 
United  States  wheat  crop,  which  grammes  and  her  leading  role  in  ericans  that  Germany  had  an 
indicate  200,000,000  bushels  more  the  defence  of  the  free  world.  ’The  of  its  own,  refugees  and 

of  surplus  wheat  to  be  disposed  role,  of  course,  has  not  been  other  commitments, 
lof  in  the  current  crop  year  than  entirely  disinterested.  These  were  obviously  lamq 

'  (Continued  on  page  16)  I  have  not  the  slightest  doubt  cxcu.ses.  The  real  rea.son  was  that 

: -  .  he  resented  paying  out  simply 

i  because  the  Germans  had  worked 

1^  ^  1 1  D  .  .  g  I g  ^  I  ^  them.selves  into  a  position  of  pros- 

jlVOll  DwIIOiriU  I  IT  perity  by  pulling  themselves  up 

^  by  their  bootstraps.  Possibly  the 

N\A/  OgM  Borman  administration  also  had 

•  We  >0  triind  that  the  We.st  German 

_ ^  Social  Democrats  were  holding 

.  their  party  conference  in  Hanover 

Special  to  Th*  Financial  Timet  .  ..  ■ 

while  the  Americans  were  in 


|Rail  Building  In 
IN.W.  Gets  Big  Boost 


Everybody  Needs  It  ter.  These  include  Seven  Islands.  “J-—  any  sure  eoge.  lamos  on  me  audi  u.  .™e.d. 

Since  our  secondary  and  tert-  Lawrence  as  well  as  the  ‘.®  S®"  ®''®®‘  ®‘  strongly  here.  This  is  not  be-  This  is  where  Premier  Tom- 

iary  governments  will  also  be  Corner  conditions  developing  there.  cause  people  like  the  socialists,  my  Douglas  of  Saskatchewan 

needing  fair  amounts  of  new  Brunswick  “  ** 

money  if  they  are  to  fulfill  even  naihnncip  operators  in  alternative  to  Social  Credit,  (Continued  on  page  6) 

only  a  part  of  what  is  expected  P°“  ®‘  ^®*®®“sie  effective  — - - - 

of  them,  and  since  corporate  .  ‘®'’  use  of  the  goverirtnent’s  ice-^g,  jx  I  T 

Lncing  cannot  continue  ^uch winter  serwee  derives  large- breakers.  iMJrO  AHriitinn  To  Oil 

oncer  on  the  very  sharply  re- “'®  Lawrence  river  one  new  ice  breaker,  the  JohnT  AnVl WI 1 1  I VAI  1  I  Wll 

duced  basis  of  the  past  six  P®^®-  Seven  Islands  and  Shelter  a.  Macdonald,  will  be  added  toj  ■  *  ■  I  A 

months,  the  spectre  of  where  all  Bay  are  ore  shipping  ports  the  force  this  year.  The  John  A-  ||-|  IaUaC  A  1*03 

these  funds  are  to  come  from  Baie  Comeau,  with  its  new  Macdonald  was  put  into  service!  Iw  II  I  L»QI\wO  | 

again  raises  itself.  With  it  the  elevator,  is  aiming  at  becoming  earlier  this  year.  ■  _ 

question  of  monetary  facilities,  a  year-round  grain  port.  In  ad-  An  ice  information  officer  based i  CALGARY  —  Events  are  mov-inotable  in  a  year  of  such  re- 

policies  and  philosophy.  dition.  >t  is  working  up  a  year-  in  Halifax  will  establish  an  aux-  the  American  petrol- 

We  thought  we  were  through  round  trade  based  on  aluminum  iliary  office  at  Sydney  to  be  ®'‘P®'^‘  g„^  that  top  execut- 

with  all  this  before  but  we  really  and  pulp  and  paper  operations  closer  to  winter  operations.  He[Reliners  nominations  tor  Aioer-  predicting  an  actual  de- 

had  no  right  to  think  so.  there  wiU  be  supported  by  an  assis-ita  crude  oil  for  December,  pub-  g^^^g  ^^g  pg^  ggj,t  g^ude  oil 

We  are  still  skirting  issues.  Quebec  City  has  been  experi-  (Continued  on  Page  16)  |lished  on  November  22,  showed  consumption.  In  the  face  of  this 
We  still  think  of  palliatives  in  I  that  Canadian  oil  has  cracked  j  fact,  Canadian  exports  will  be 

the  employment  problem.  We  brand  new  markets  in  theiup  some  30  per  cent,  or  more 

have  not  tackled  the  matter  MoflPV  and  Uanital  Markpfs  I  lower  Great  Lakes  region.  than  25,000  barrels  per  day  over 
of  automation  insofar  as  it  r  |  This  month  the  Gulf  refinery  1 1959.  The  forecast  for  the  £ir.st 

creates  a  permanently  alter-,  iulsuav  CLUst:  in  Toledo  will  start  taking  Alberta 'two  months  of  1961  is  that  Canada 

cd  employment  economy,  al-l  — Montreal —  — new  vorr —  crude,  at  the  rate  of  5,000  bar- [will  export  over  110,000  barrels! 

though  we  all  knew  that  it  is  the'  Thi*  Lest  Tear  This  Last  Tear  rels  per  day.  The  Socony  Mobil i per  day  average,  exa<^tly  level] 

one  way  to  effective  cost  re-j  ^***‘  Oil  refinery  at  Trenton,  Mich.,  a  j  with  a  year  ago.  | 

riuction  in  manufacturing.  |  Day-to-Day  '*  few  miles  north  of  Toledo  on  thei  The  combination  of  the  new 


Nice  Addition  To  Oil 
lExports  in  Lakes  Area 

i  CALGARY  —  Events  are  mov-inotable  in  a  year  of  such  re- 


We  still  think  of  palliatives  in 
the  employment  problem.  We 
have  not  tackled  the  matter 
of  automation  insofar  as  itj 
creates  a  permanently  alter-, 
cd  employment  economy,  al-i 
though  we  all  knew  that  it  is  the' 
one  way  to  effective  cost  re-j 
duction  in  manufacturing. 

In  the  matter  of  the  growing 
debt  load  and  the  debt  service 
load  which  is  getting  close  to  the 
straw  -  on  -  the  -  camel  stage, 
we  have  not  even  started  to  dev¬ 
elop  the  vocabulary  that  would 
permit  us  to  discuss  the  matter 
in  terms  of  1960.  One  could  go 
on  and  on  to  no  particular  good. 
Yet  the  ceilings  are  coming  with¬ 
in  reach. 

T9he  special  budget  which  is 
lo  be  brought  down  within  the 
next  few  weeks  will  deal  with 
taxes.  One  cannot  see  at  the 
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barrels  per  day.  They  will  both; seasonal  bulge  in  crude  oil  de- 
be  supplied  from  the  Interpro-jmand  for  mid  winter  will  take 
I vincial  pipe  line,  through  a  short! Canadian  production  up  to 
j  section  of  the  Buckeye  pipe  line  j  585,000  barrels  per  day  in  the 
1  which  formerly  carried  'rude  I  next  two  months-  although  Dec- 
!into  Sarnia  from  the  U.S. A.  for! ember  will  be  only  about  525,000 
'the  Sun  Oil  refinery.  The  deals 'barrels.  This  is  almost  at  the 
had  been  pending  since  last  win- 1 600,000  barrels  per  day  level 
iter.  The  quantity  involved  is ; which  the  I.C.P.P.  policy  state- 
! gratifying,  as  it  represents  an  in-! ment  said  must  be  achieved  by 
j  crease  of  nearly  10  per  cent  in  government  action,  if  necessary. 

I  the  average  Canadian  exports  for  But  of  course,  so  far  it  is  only 
I  the  first  11  monts  of  1960.  a  seasonal  bulge  basis,  not  a  I 
The  achievement  is  especially  i  permanent  one.  ' 


Special  to  Th*  Financial  Timet  .  ..  ■ 

while  the  Americans  were  in 

VANCOUVER.  —  If  the  Cana-  central  Alberta  —  either  Grim-  Bonn, 
dian  Government  goes  ahead  shawn  or  Waterways  (both  on  the  vvifh  the  election  next  year 
with  the  $100,000,000  Pine  Point  NAR)  would  take  about  four  years  anv  dickprine  at  thp  nrocant  tims 
railway  projec.  referred  t,  la  the  to  build.  .  hZ  bight  IS  char™ 

Throne  Speech,  British  Columbia’s  The  400-mile  line  would  permit  from  Herr  Willy  Brandt  that  the 
Pacific  Great  Eastern  Railway  the  opening  up  of  extensive  lead-  country  was  being  called  upon  to 
will  be  ready  lo  extend  its  line  zinc  deposits  on  the  .south  shore  nav  npoimatinn  pakIc  itpapa  u,v,o» 
to  connect  with  it.  of  Great  Slave  Lake.  The  Pine  LL  and 

The  Throne  Speech  did  not  in-  Point  mines  are  6wned  by  Con-  eould  have  dynamited  Dr.  A.  or 
dicate  when  construction  might  solidated  Mining  and  Smelting  Co.  successor, 
be  started,  but  it  did  state  that  New  Railway  Age 

appropriate  funds  would  be  asked  All  this,  of  course,  has  no  direct  Share 

for  to  carry  out  the  necessary  connection  with  the  suggested  The  Americans  flew  on  not 
surveys  for  the  western  route  to  extension  of  steel  to  Alaska,  very  hopefully  to  London,  where 
the  rich  northland  region.  although  the  latter  would  produce  the  wily  Macmillan  did  the  bal- 

The  B.C.  government  and  the  an  important  volume  of  traffic  ancing  act.  British  relations  with 
P.G.E.,  which  it  owns,  have  been  for  the  P.G.E.  This  project  was  Germany  have  much  improved 
urging  the  choice  of  the  we.stern  discussed  in  the  recently  publi-  since  Macmillan’s  last  visit  to 
route.  Alberta  favored  the  eastern  cized  report  of  the  Battclle  Me-  Bonn.  Any  .sympathy  with  his 
one.  Premier  W.  A.  C.  Bennett  morial  Institute,  which  under-  American  vi.sitors  would  have  re¬ 
says  that  a  study  of  the  project  took  an  economic  survey  for  the  vived  Dr.  Adenauer’s  distrust, 

to  link  the  P.G.E.  with  the  North-  Alaska  International  Rail  and  Presumably  Mr.  Macmillan 
ern  Alberta  Railway  has  been  Highway  Commission.  tried  to  change  the  subject  when 

completed  and  this,  if  carried  out,  The  institute  did  not  study  the  the  relative  contributions  to 
would  provide  for  routing  the  feasibility  of  a  railway  extending  N.A.T.O.  were  raised.  If  the  Ger- 
mincral  wealth  of  the  Pine  Point  into  northern  B.C.  and  the  Yukon,  man  contribution  was  discussed, 
region  over  the  B.C.  railway.  as  envisioned  by  promoters  of  the  some  talk  of  the  British  share 

Northern  Alberta  Railway  is  Pacific  Northern  Railway,  backed  could  hardly  have  been  avoided, 

owned  jointly  by  the  two  Cana-  by  the  Axel  Wenner  -  Gren  and  I  have  little  doubt  that,  if  Mac- 
dian  tran.scontinental  systems.  associated  interests,  because  it  millan  was  forced  into  any 
Last  September,  Premier  Ben-  was  felt  that  this  extension  was  N.A.T.O.  talk,  he  pointed  out  that 
nett  announced  that  B.C.  hoped  primarily  for  intra-regional  pur-  Britain  is  already  doing  more 
to  have  a  connection  between  Fort  poses.  than  any  other  Western  nation 

St.  John  and  Hines  Creek  in  Al-  While  a  firm  decision  on  any  except  the  U.S.  in  defence  and 
berta.  The  B.C.  and  Alberta  rail-  of  these  various  developments  has  development, 
ways  are  already  joined  at  Daw-  yet  to  be  made,  the  intensity  with  No  doubt,  too,  he  pointed  out 
son  Creek  but  that  route  would  which  the  subject  is  being  studied  that  the  weakening  of  our  balance 
involve  a  considerably  longer  indicates  that  the  northwestern  of  payments  is  giving  great  cause 
route  to  a  Pine  Point  tieup.  section  of  Canada  may  see  con-  for  concern.  Also  that  Britain  will 
The  Pine  Point  railway  connec-  siderable  rail  construction  activ-  not  be  unaffected  by  American 
tion,  run  from  a  point  in  north  ity  during  the  next  few  years.  actions.  The  decision  to  cut  down 

on  the  dependents  of  U.S.  forces 
will  obviously  reduce  British  dol- 
_  lar  earnings. 

What’s  Inside  I  Market  Looks  Ahead 

In*,  t.  C«nwni..  .  J  ''“I"",':'  ‘f 

ments  and  other  factorse  have 

From  th*  Blotter  .  2  been  reflected  in  the  Stock  Ex- 

Weaknest  in  London  Exchengt  Being  Watched  by  change  which  is  used  to  looking  at 

North  American  Market*  .  3  '®®®‘  "’®"‘'’®  L®®‘ '"®®'' 

was  a  black  one.  The  general 
Your  Life  Insurance  —  Th#  Shoemaker  Should  Stick  tone  of  the  market  was  uneasy 

to  Hi*  Lost  .  4  and,  in  the  middle  of  the  week, 

Your  Fir#  A  Casualty  Insurance  —  The  Declaration  ^  cluster  of  depressing  announ- 

Pglj^y  .  5  cements  set  off  a  sharp  and  wide¬ 

spread  fall  in  prices. 

Whet  Mutual  Funds  Are  All  About .  <  A  feature  of  the  situation  was 

Investors'  Inquiries  Are  Answered  —  on  Bell  Tele-  the  complete  absence  of  buyers, 

phene,  Melson's  Brewery  and  Eddy  Papar  .  7  but  there  was  a  fair  amount  of 

^  ,  _  .  _  .  .  11  1C  i selling  both  by  professional  heart 

and  the  general  public. 

'  (Continued  on  page  16) 
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From  The  Blotter » 


Cohverfible  Securities 

The  Montreal  office  of  Kippen  &  Company  Inc.  recently 
.published  a  short  review  on  the  merits  of  convertible  securities. 
By  quoting  two  examples  it  is  shown  that  considerable  capital 
profits  can  be  realized  by  investing  funds  in  convertibles.  Inter¬ 
provincial  Pipe  Lines’  convertible  debentures  in  recent  years 
rose  from  an  issue  price  of  $100  to  over  $500  due  to  the  rapid 
rise  in  the  price  of  the  Company’s  common.  The  Moore  Corp. 
"B”  convertible  preferred  shares  were  sold  at  an  issue  price 
of  >100  and  are  now  quoted  at  $3,0%.00  bid. 

High  coupon  convertibles  also  experience  a  rise,  of  course, 
if  the  government  eases  credit  and  reduces  interest  rates  in 
order  to  stimulate  the  national  economy.  It  appears,  however, 
that  the  built-in  factors  of  convertible  debentures  in  particular 
are  such  that  they  cannot  lose.  During  bad  times  they  will  hold 
the  line  with  other  more  senior  securities  while  during  good 
times  the  equity  quality  will  boost  their  prices. 

All  during  this  process,  good  times  or  bad,  the  holder  will 
receive  an  income  that  will  tend  to  be  somewhat  higher  than 
high  grade  bonds  and  well  in  excess  of  the  amount  paid  out  on 
many  common  stocks. 

Perhaps  Canadian  investment  houses  have  not  paid  suf¬ 
ficient  attention  to  the  inherent  merits  of  convertible  securities 
while  sophisticated  investors  failed  to  realize  considerable 
capital  profits. 

❖  ♦>  ❖ 

MacMillan-Powell  River 

As  is  being  proven  by  MacMillan,  Bloedel  and  Powell  River 
Ltd.,  a  big  corporation  is  better  able,  generally,  to  withstand 
setbacks  and  proceed  with  long-term  expansion  plans.  Since 
its  formation,  through  merger,  last  year,  the  company  has  not 
had  smooth  sailing. 

In  addition  to  drains  on  profits  incurred  by  introduction  of 
new  products,  wages  have  gone  up.  Several  months  ago,  in 
the  wake  of  the  downturn  taken  by  housing,  the  company  re¬ 
stricted  its  production  of  plywood.  Last  week,  as  did  other 
producers,  it  cut  its  price  of  pulp. 

Despite  these  vicissitudes,  the  company  is  continuing  to  in¬ 
vest  large  sums  for  expansion  of  facilities  which  turn  out 
products  for  which  there  is  a  healthy  demand.  This  year,  over 
$22  million  is  to  be  laid  out  for  improvement  of  existing  facili¬ 
ties,  and  to  complete  fiakeboard  and  fine  paper  mills. 

The  company  probably  has  enough  capacity,  at  present,  to 
cope  with  normal  growth  of  the  newsprint  market  until  1964-65. 
Nevertheless,  to  better  anticipate  the  increasing  needs  of  its 
customers,  an  expansion  of  newsprint  capacity,  by  about  20  per 
cent,  to  cost  about  $24  million,  is  expected  to  be  completed  in 
1963. 

r  ^  ♦ 

Massey-Ferguson  Ltd. 

Massey-Ferguson  appears  to  have  managed  to  secure  a 
market  corner  for  itself  which  will  not  be  damaged  by  any  of 
the  two  customs  unions  in  Europe.  While  many  other  com¬ 
panies  have  only  recently  started  making  attempts  to  effect 
this,  Massey's  management  appears  to  have  had  the  foresight 
to  start  early.  Ever  since  the  end  of  the  First  World  War 
Massey  has  deployed  a  vigorous  expansion  policy  both  in 
Europe  and  in  other  parts  of  the  world.  Since  1945  the  Com¬ 
pany's  holdings  in  western  Europe  have  changed  considerably. 

Recent  activities  indicate  that  this  essentially  Canadian 
firm  is  not  yet  satisfied.  Last  week  the  company  opened  its 
new  360,000  sq.  ft.  French  tractor  plant  just  north  of  Paris. 
This  multi  million  dollar  plant  will  have  an  initial  output  of 
250  tractors  per  day.  When  the  plant  will  be  running  at  ca¬ 
pacity  it  will  be  able  to  supply  half  of  France’s  need  per  an¬ 
num  in  two  shifts. 

In  addition  to  the  expansion  of  the  French  venture,  the 
Company  announced  recently  that  it  had  purchased  the  Italian  j 
Tractor  Company  of  G.  Landini  and  Figli  giving  Massey- 
Ferguson  a  fully  competitive  entry  in  the  Italian  market,  which 
had  been  prevented  in  the  past  due  to  tariffs  and  credit  facili¬ 
ties  which  are  favourable  to  Italian  domestic  production. 

It  looks  as  if  the  world’s  largest  producer  and  distributor  j 
of  farm  implements  and  machinery  has  assured  itself  of  an  > 
excellent  foundation  for  future  growth  within  the  self-protective 
arms  of  both  the  'Inner  ?  and  the  ‘Outer  Seven’.  j 

»  ❖  ❖  •! 

Anglo-Canadian  r'ulp  ' 

Although  seemingly  quite  complicated,  quite  simple,  in  i 
reality,  are  the  manoeuvres  through  which  the  U.K.-owned  , 
Reed  Paper  Group  plans  to  take  over  three  other  companies.  J 
The  two  Canadian  firms,  of  which  Albert  E.  Reed  and  Co.  Ltd. 
proposes  to  gain  control,  are  Anglo-Canadian  Pulp  and  Paper  n 
Mills  Ltd.,  and  Gulf  Pulp  and  Paper  Mills.  The  third  company, 
Imperial  Paper  Mills  Ltd.,  is  British.  J 

The  Reed  Group’s  proposal  was  triggered  off  by  a  belief  ^ 
that  only  large  organizations  will  be  in  a  position  to  carry  out  o 
the  necessary  capital  projects,  which  pulp  and  paper  companies  ^ 
need  to  maintain  their  position  in  markets  of  the  future.  ^ 

The  deal  was  made  possible  by  the  willingness  of  Daily  ^ 

Mirror  Newspaper  Ltd.,  of  London,  Eng.,  to  surrender  control  p 

of  the  companies  to  be  taken  over,  in  exchange  for  a  healthy  J 

interest  in  the  Reed  Group.  i  p 

Daily  Mirror  owns  over  half  the  shares  of  Anglo-Canadian,  p 
Fleetway  Publications  Ltd.,  a  Mirror  subsidiary,  holds  all  the  ’’ 
common  and  55.9  per  cent  of  the  preferred  shares  of  Imperial,  o 
In  their  turn.  Fleetway  and  Imperial  own  99.8  per  cent  of  the 
stock  of  Gulf  Pjulp  and  Paper.  J 

As  a  result  of  the  take-over,  the  Reed  Group’s  present  ca¬ 
pacity  will  be  more  than  doubled,  from  700,000  tons  of  paper  | 

board  and  pulp,  to  about  1,500,000  tons.  Of  this  total,  some  ^ 

500,000  tons  will  be  newsprint.  s 

❖  ❖  ❖  s 

Okanagan  Helicopters  i 

Proposed  take-over  of  the  VancouvetvVictoria  passenger  | 
route  by  Okanagan  is  not  likely  to  be  contested  by  Trans-Can-  si 
ada  Air  Lines.  The  run,  as  are  most  short  air-hauls,  has  not  | 
been  profitable  for  TCA,  but  it  might  pay  off  for  Okanagan.  t 
The  trip  by  airplane,  including  the  time  required  to  get  to  ^ 
and  from  city  centres  and  airports,  takes  much  longer  than  the  t 
hop  from  downtown  to  downtown  by  helicopter.  u 

The  present  airline  charge  is  $5  for  a  one-way  ticket.  To  [J 
this  must  be  added  the  cost  of  surface  transportation  at  each 
end— a  total  of  about  $2.35.  To  further  wipe  out  the  difference, 
on  this  run,  between  the  cost  of  airplane  and  helicopter  travel, 
TCA  is  soon  to  raise  its  one-way  price  to  about  $7.  c 

To  break  even,  at  the  $10  rate,  it  has  been  estimated  that  ^ 
Okanagan  will  have  to  operate  on  a  load  factor  of  only  57.3  per  ^ 
cent. 


DIVIDEND 

DECLARATIONS 


New  BNS  Director 


Abitibl  Pi  PC  .  1.70 

1  Acadia  AtJantic  Sugar  C . 60 

Alberta  Pacific  Oils  . 

Algoma  Steel  .  1.20 

;  Aluminium  Ltd.  60 

.  Aluminium  Ltd.  (extra) . 

I  American  Nepheline  . 

Anglo-Cdn.  P.  ft  P.  C  .  2.00 

Anglo-Huronian  "Sa"  . SO 

!  Anglo-Nfld.  Dev  . 

Asbestos  Corp .  1.20 

Asbestos  Corp.  extra  . 

Auto  Electric  . . 

Avalon  Telephone  C  . 

B.A.  Bank  Note  .  2.00 

B.A.  Bank  Note  extra  . 

B.A.  Oil  .  1.00 

B.C.  Power  . 

Barber-Ellis  C  .  4.00 

Beaver  Lumber  C  . 

Beaver  Lumber  C  . 

Bell  Telephone  .  2  20 

Burns  ft  Co.  . 50 

Burrard  Dry  Dock  Cl.  *'k**  . .  .45 

Calgary  Power  C . 40 

Canada  Iron  Fdries  C  . 

Canada  Malting  C  .  2.00 

Canada  Malting  C.  (extra)  .. 
Canada  Permanent  Mtge.  2.00 

Canada  Wire  ft  Cable  Cl.  .20 

Cdn.  Breweries  C  . 

Cdn.  Canners  Cl.  “A'* . 75 

Cdn.  Celane.se  . 

Cdn  Celanese  extra  . 

Cdn.  Gen.  Secs.  Cl.  "A**  ....  1.00 
Cdn.  Gen.  Secs.  Cl.  “B**  ....  1.00 

Cdn.  Vickers  . 

Chartered  Trust  . .  2.00 

Cochenour-Wlllans  Sa.  . 

Consolidated  Paper  .  1.60 

”  ’*  (extra) 

Crown  Zellerbach  Cl.  *‘A*’  .  .  1.00 
Crowt-  Nest  Pass  Sa 

David  ft  F'rere  Cl.  **A’*  .  3.00 

Denison  Mines  . 

Distillers-Seagrams  .  1.20 

Distillers-Seagrams  extra  . 

Dom.  Scolti'h  Inv.  Pfd .  2.50 

..  >*  (extra)  .  . 

Dominion  Corset  .  1.00 

Dominion  Fdries.  C  .  .... 

Dominion  Glass  C . .  2.20 

Dominion  Stores  .  1.23 

Dominion  Tar  C  . 60 

East  Sullivan  Mines  . . 

Economic  Inv.  Trust  .  1.20 

“  •*  (extra)  . . 

Eddy  Match  C  .  1.50 

Eddy  Paper  C .  1.50 

F'ddy  Pnper  Cl.  "A" .  1.00 

Falconbridge  Nickel  Sa.  .  1.20 

Falconbridge  Nickel  Sa.  extra 

Famous  Players  .  1.50 

Fanny  Farmer  .  1.00 

Fleetwood  Corp . 

Fraser  Co .  1.20 

Charles  E.  Frosst  Cl.  *‘A’*...  .60 

Gatineau  Power  .  1.60 

Geco  Mines  . . 

General  Bakeries  . 40 

Giant  Yelowknife  . . 

Goodyear  Tire  .  4.00 

Goodyear  Tire  extra  . . 

Great  Lakes  Paper  C  .  1.60 

Growers  Wine  Cl.  *A*  . 40 

Growers  Wine  Cl.  *A*  . 40 

Hinde  ft  Daucht  .  1.80 

HoIIinger  Consolidated  . . 24 

„  (extra)  ... 

Home  Oil  Cl.  **A’*  “Sa** . 25 

Frank  W.  Horner  Cl.  *A*  ..  .50 

Howard  Smith  .  1.20 

Imperial  Investment  Cl.  “A**  .50 

Cl.  “B** . 50 

Imperial  Life  . 

Imperial  Oil  . .  1.20 

**  ■’  (extra)  . 

Imperial  Tobacco  . 50 

Imperial  Tobacco  C  . 50 

Industrial  Acceptance  C . 

Interior  Brewenes  Cl.  *B*  Sa . 

International  Nickel  C. . 

Investment  Foundation  C  .  .  2.40 
“  *’  Pfd.  .  3.00 

Jamaica  Public  Service  . 

Johns-Manville  C  .  2.00 

Johnson  Terminals  C  “Sa**  ..  .40 

Kerr.  -  Addison  Mines  . 80 

John  Labatt  . 

Lambton  Loan  . . . 

Walter  M.  Lowney  .  1.00 

Macassa  Mines  . 12 

„  ..  (extra)  . 

MacLaren  P.  ft  P.  Cl.  *A* . 

MacLaren  P.ftP.  Cl.  ‘A*  extra  ... 
MacLaren  P.  ft  P.  Cl.  ‘B*  . 
MacLaren  P.ftP,  Cl.  ‘B’  extra 
MacMillan  Bloedel  ft  Powell  .  .60 

MacMillan  Bloe.  ft  Pow.  extra 
.Madsen  Red  Lake  “Sa’*  ...  .10 

’*  “  **  (extra) . 

.Maple  Leaf  Gardens  .  1.20 

Maple  Leaf  Milling  C  . 6(T 

Maritime  Tel.  ft  Tel.  C . 00 

Massey-Ferguson  C  . 40 

Massey-Ferguson  Pfd .  5.50 

Mining  Corp.  Sa.  . 

Montreal  City  ft  District  Bank  2.20 
„  „  ..  (extra) 

Montreal  Locomotive  .  1.00 

Montreal  Trust  .  1.40 

Moore  Corp.  C  . . . 80 

National  Grocers  C  . 60 

Neon  Products  . 60 

New  Dickenson  Mines  “Sa‘*  .10 

New  Dickenson  Mines  “Sa**  extra 

Noranda  Mines  .  2.00 

Normetal  Mining 

Northern  Quebec  Power  C  ...  1.60 

Ogilvie  Flgur  C  .  2.00 

Okanagan  Helicopters  C  . 

Ontario  Steel  C  .  1.00 

Ontario  Steel  C  (extra) 

Opemiska  Copper  . 

Page  Mersey  . 90 

Pamour  Porcupine  *‘An’*  .... 

Patino  of  Canada  . 

Paton  Mfg.  C  . 80 

Paul  Service  Stores  “An.** . 

Placer  Development  . 

Power  Corp  C  .  2.00 

Premium  Iron  . . . 

Quebec  Power  .  1.60 

Quemont  Mining  . . . 

Kenabie  Mines  . 

James  Robertson  Co.  C  .  1.00 

Salada-Shirriff-llorsey  .24 

Shawinigan  W  ft  P  “A**  Pfd.  2.00 

Shawinigan  W  ft  P  “B**  Pfd.  2.25 

Silknil  Ltd.  C  1.00 

Silverwood  Dairies  Cl.  *A*  . .  .60 

Silverwuod  DaiHes  Cl.  ‘B*  ..  .60 

Simpsons  Ltd . 70 

Siscoe  Mines  An . 

Soulham  Co . 

Stafford  Foods  . .  .. 

Standard  Paving  . 80 

Standard  Radio  . 80 

Steinberg’s  Ltd.  Cl.  *A* . 40 

Std.  Structural  Steel  . 60 

Toronto  General  Trusts  .  1.60 

Traders  Finance  Cl.  “A**  —  2.40 

Traders  Finance  Cl.  “B**  —  2.40 

Trans  Mountain  . 

Unitbd  Corps.  Cl  "B**  (extra) 

United  Fuel  Cl.  ‘A*  .  3.00 

Union  Acceptance  .40 


.421/1  Jan.  1 

.15  Jan  3 

.03  Dec.  21 

.30  Dec.  31 

.15  (U.S.)  Dec.  5 
.10(U.S)  Dec.  30 

.02  Dec.  15 


DIVIDENDS 

And  Other  Official  Notices 


Mr.  Donald  Meinnes,  Q.C. 


BRITISH  COLUMBIA 
POWER  CORPORATION, 
LIMITEO 

DIVIDEND  No.  29 

TUOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  forty  cents  (40e)  per 
•hare  on  the  outstanding  Common 
Shares  of  the  Company  has  been  de¬ 
clared  payable  IS  January,  1961  to 
shareholders  of  record  as  at  the  close  ; 
of  business  on  23  December,  1960. 

The  transfer  books  of  the  Company 
will  not  be  closed. 

BY  ORDER  OF  THE  BOARD. 

G.  G.  WOODWARD. 

Secretary. 

Vancouver,  B.C. 

34  November,  1960. 


*22  The  Bank  of  Nova  Scotia  an-  °  '^^°'^SM«tary 

!44  nounces  the  election  of  Mr.  Don-  v.ncourer,  b.c. 

Mclnnes  to  its  Board  of  November.  I960. 

;43  Directors.  -  ' 

Mr.  Mclnnes  is  president  of 

23  the  Canadian  Bar  Association.  |  DONOHUE  BROTHERS 
He  is  a  senior  partner  in  the  I  LIMITED 

‘jn!  Is"'  firm  of  Mclnnes,  Cooper' 

^20  and  Robertson,  president  of  The!  NOTICE  OF  DIVIDEND 
.42(4  Eastern  Trust  Co.,  and  a  direc-j  Notice  is  hereby  given  that  a 


NATIONAL  CANADIAN 

Notice  of 

Annual  Gtnaral  Maeting 

THE  ^HOMREAL  Annual  General  Meeting  of 

^ 41*  I 'vr  AivTi'^  Shareholders  of  NATIONAL 

dlY  AINU  UlSlKU^l  CANADIAN  BANK  will  be  held 
SAM.\GS  BA^K  at  the  Head  Office  of  the  Bank, 

Extra  Dividand  No.  282  P'®®®  d’Armes,  Montreal,  on 

.  Tuesday,  tenth  of  January,  1961, 

Dividend  No.  283  at  12  o’clock  noon,  for  the  pur- 

Notice  is  hereby  given  that  an  |  Pose  of  electing  directors  and 
Extra  Dividend  of  twenty  cents '  f®r  ff*®  consideration  of  all  niat- 
per  share  of  the  paid-up  Capital  I  f®rs  within  the  competence  of 
Stock  of  this  Bank  has  been  de-  ff*®  Meeting. 


dared  for  the  year  ending  De¬ 
cember  31st,  I960,  payable  on 
and  after  Friday,  December  30th  | 
next,  to  Shareholders  of  record,! 
Wednesday  the  30th  day  of  No¬ 
vember  1960,  at  three  o’clock,  " 
P.M.  . 

Notice  is  also  given  that  ai 


By  Order  of  the  Board 
of  Directors. 

LEON  LORRAIN, 
General  Secretary. 


tor  of  the  following  companies:  special  dividend  of  $0,15  per  regular  dividend  of  fifty  five 
Fairey  Aviation  Co.  of  Canada, [share  has  been  declared  on  the  cents  per  share  of  the  paid-up 
United  Elastics  Ltd..  Nova  Scotia 'outstanding  ordinary  shares  of 'Capital  Stock  of  this  Bank  has 
Savings  Loan  &  Building  Society,  I  the  Company.  been  declared  for  the  current 

and  Maritime  Life  Assurance  Co.'  The  said  dividend  will  be  pay-  quarter,  payable  on  and  after 
Born  in  Halifax,  Mr.  Mclnnes' able  on  December  31,  1960  to  Tuesday,  January  3rd,  1961,  to 
was  educated  at  Ashbury  Col-  shareholders  on  record  as  at  the  Shareholders  of  record,  Wednes- 
lege,  Ottawa  and  Dalhousie.  He  close  of  business  on  December  day,  November  30th,  1960,  at 
is  now  chairman  of  the  board  of  15,  1960.  three  o’clock,  P.M.  , 

governors  of  Dalhousie  Univer-]  This  special  dividend  is  being |  gy  order  of  the  Board  i 


Dominion  Glass 
Sales  Held  But 
Earnings  Lower 


paid  in  the  calendar  year  1960  ’ 

as  the  Directors  have  decided  to  ANTONIO  RAINVILLE.I 

incorporate  any  future  special!  General  Manager.  | 

dividend  payments  in  the  regular!  Montreal,  November  14th,  1960. 
quarterly  dividends.  _ 


By  Order  of  the  Board.  JHE  SHERWIN-WILLIAMS  COMPANY 

PERCY  AUGER,  C.A.,  of  Canada,  Limited 

Secretary.  Notice  is  hereby  given  that  th« 

one  hundred  and  ninety-eighth 
A  y— V  quarterly  dividend  of  one  and 

three-quarters  per  cent.  (\%%). 
being  at  the  rate  of  seven  per  cent. 

P®*'  snniim,  for  the  quarter 
ending  November  30th,  1960, on  the 
DIVIDEND  NOTICE  Preference  Shares  of  the  Company' 

NOTICE  is  hereby  given  that  payable  Janu- 

the  following  Dividends  have  oil,  ’ 

been  declared  for  the  quarter  jg^Q  ^  December, 

ending  on  the  31st  day  of  Janu- 


Fiscal  years  ended  Sept.  30 


Oper.  Profit 
Net  Earnings 
On  Common 
Work.  Capital  , 
Current  Ratio 


12.S.S9.49I  15.328.532 


While  business  of  Dominion 
Glass  Co.  Ltd.  was  well  main¬ 
tained  during  the  period,  annual 


CANADA 

PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that 
a  dividend  of  Fifty  Cents  per 
share  on  the  paid-up  Capital 
Stock  of  the  Corporation  for 
the  current  quarter  has  been 
declared,  the  same  to  be  pay¬ 
able  Tuesday,  the  3rd  day  of 
January,  1961,  to  shareholder! 
of  record  at  the  close  of 
business  on  the  15th  day  of 
December,  1960. 

By  Order  of  the  Board, 
GEO.  D.  LAVEROCK, 
Secretary. 

Toronto,  November  16th,  1960. 


report  of  company  for  fiscal  year  I9gj  By  Order  of  the  Board. 

ended  September  30th,  1960,  On  the  Preferred  Stock,  one  ^  'y- 

shows  reductions  in  operatingiand  one-half  per  cent  (l*/4%)  Montreal, Quebec. 

profits  and  in  net  earnings  after  P®y®ble  on  the  1st  day  of  Feb-  October  2ist,  i960. 

kl!  charees  as  comnared  with  to  Shareholders  of  record - — 

orecedinl  vear  January,  1%1. - - 

^  Reflecting  heavv  capital  ex-  Common  Stock,  forty-  ^ 

rteiiecung  iitdvy  Ldpiidi  tx  ^  rpntc  (4‘yp)  npr  <;harp  nav. 

- 


$1,566,582  as  compared  with  $1,- 


20th  day  of  January,  1961. 


Dec.  15 
Dec.  15 
Dec.  30 
Dec.  30 
Dec.  .30 
Dec.  30 
Dec.  15 
Dec.  15 
Dec.  22 
Dec.  22 
Jan.  16 
Jan.  2 
Jan.  16 
Dec.  15 
Dec.  15 
Dec.  30 
Jan.  3 
Dec.  30 
Jan.  3 
Jan.  16 
Jan.  3 


■65  035,500.  but  provision  for  income  j  ^ 

i'35t  taxes  was  down  at  $1,800,000  from  I  By  Order  of  the  Board. 

:67W  $3,400,000.  '  J  p 

“Company,  directors’  reports]  L.  P.  ROBERTON, 

.16  states,  “has  maintained  its  sales  ecretary-Treasurer 

position  and  the  volume  of  pro-  ^Ser  29,  1960. 

.75  duction  for  the  year  showed  an  _ _ 

,30  overall  increase  notwithstanding 
2.00  major  repairs  to  several  produc-  i 

tion  units,  which  resulted  in  loss  / RJ 

of  production  and  higher  costs. 

.32',ii  “There  were  several  factors,” 

"j  it  is  pointed  out,  “which  caused  davai  ixe  /mi 

a  reduction  in  the  profit  position,  ROYALITE  OIL 

list  but,  as  seems  to  be  the  general  COMPANY,  LIMITED 


•25f  situation  in  industry,  costs  con- 


ROYALITE  OIL 
COMPANY,  LIMITED 

Preferred  Stock  Dividend 

No.  25  I 

NOTICE  is  hereby  given  that 


Waite  Amulet  Mines  ... 

Westeel  Prods.  .  •  • 

George  Weston' Cl.  "A”  ......  .70  .wh  Jan.  I  Dec.  10  .17^  VANCOUVER.  —  B.C.  Sugar  tv,ic  Notice  is  hereby  given  that  a ; 

George  Weston  Cl.  -B” . 70  .17>„  Jan.  1  Dec.  10  .17V5  c.v..  ougm  For  third  quarter  of  this  year,  ,  ,  HiviHpnrt  of  Twentv  - 

Refining  Co.  Ltd.  reports  for  the  3  months  ended  September  30th,  5.“^.  „  I'iy  Notice  is  also  hereby  given  that 

Note — bnlesa  otherwise  indicated,  dividends  are  on  a  quarterly  basis,  r;  ,  j  c  ,  u  in  eon  Cents  (20cl  per  share  on  the!  j*  -j  j  ,  ^ 

Sa.  Semi-annually:  int  Interim  Arr.  Arrears:  cu.s.)  u.s.  Funds,  t -Includes  fiscal  year  ended  September  30th,  earned  income  amounted  to  $20,-  oiiuiandine  No  Par  Value  Com-i^  dividend  of  Fifty-Five  Cents 
_ _  1960,  net  earnings  after  all  ‘*38  !^20  as  compared  with  $17,- ^^^n  shares  has  been  declared  *5®®"  <1®- 

nnnnhnp  0  Mnnth  ComSanvT'Se 

DOnOhUG  7"IVl0nTh  contributing  factors  towards  bet-  than  for  preceding  fiscal  year  at] on  common  stock,  compared  the  31st 'day  of  December 

*1  OC  earnings  during  the  period  $1,786,257.  Operating  revenue  tor  $2,692,714,  equal  to  «9  cents  uecemoer 

IMGT  ^  1 .03  onsre  under  review.  lajesj  y^g^  ^g^  moderatelv  lower  share.  ^  - 

_  A  further  increase  in  produc-  gj  $4205579  as  comparwl  with  Industrial  Acceptance  reported,  By  Order  of  the  Board,  The  above  dividends  will  be 

Net  earnings  after  all  charges  ti.®"  capac'ty.  h®  fys-  anti-  $4  376;483:  for  the  year  1959  earned  income!  H.  A.  SAWYER,  Pa>d  on  Monday,  the  16th  day 

ivei  earnings  aiier  aii  t»arges  (.jpg^ej  t^e  months  ahead  as  Directors’  reuort  suggests  that  of  $68,486,922.  up  from  previous!  Secretary  of  January  1961,  to  shareholders 


tinued  to  rise  disproportionately 
.’25t  to  the  return  on  the  sales  dollar. 

“The  ever  -  increasing  upward  NOTICE  is  hereby  given  that 
.2ot  spiral  of  wage  costs,  accentuated  a  Quarterly  Dividend  of  32.8125 
during  the  year  by  the  conclusion  cents  per  share  has  been  de- 
.’is  of  several  new  collective  em-  dared  on  the  5y4%  First  Series 

•22V1I  ployment  agreements,  together  Preferred  Shares  of  the  Com- 

sIjo  with  increasing  competition,  es-  Pany,  payable  January  1st,  1961, 

.70  pecially  from  foreign  countries,  f®  shareholders  of  record  at  the 

has.”  report  says,  “had  the  in-  ®fose  of  business  on  December 
.33  evitable  effect  of  narrowing  the  ®fb,  1960. 

•35  margin  between  cost  and  selling  By  Order  of  the  Board. 

•  price.  Management  continues  to  whitakfr 

,5  give  serious  consideration  to 

■.i7t  these  problems.”  ,  Secretary, 

j  Expenditures  on  capital  ac- 

^.27  count  amounted  to  $5,249,170.  No^eniber  18,  1960. _ 

•40  These  large  expenditures  reflect 

.50  the  acceleration  of  the  pro-  JAf  JP/) 

gramme  of  modernization,  alter-  EtUmS 

!65t  ation  and  expansion  which  has  r  1  m.  MJf  mt 
•'0  been  underway  for  several  years.  Itl  iSt  if  JfiOHthS 
.22',^  It  was  not  possible,  report  says, 

to  commence  construction  of  the  ,  .  ~  ,  ..  „„„  I 

.'bo  new  operating  facilities  at  South  earnings  of  $8,o23,888, 

•50  Burnaby,  British  Columbia,  due  to  $2.80  a  share  on  2,802,- 
i.'oo  to  problems  relating  to  soil  con-  808  shares  outstanding,  are  re- 1 
•05  ditions.  This  situation  has  been  ported  for  the  9  months  ended 

'o“«  September  30th.  1960  by  Indus- 

■90  that  construction  will  be  started  ,  .  ,  .  ,  ’  , , .  .  ! 

,2  early  in  1961  nad  the  Plant  will  t*’*®'  Acceptance  Corp.  Ltd.  This, 

1.00  begin  operation  later  the  same  compares  with  net  earnings  for 

.24  year.  corresponding  period  last  year  of 

.50  It  IS  anticipated  that  the  pro-  $7,650,257,  equal  to  $2.52  a  share 

i.'oo  *  gramme  for  the  present  year  will  on  2,761,358  shares  outstanding. 

.15  again  entail  substantial  capital  Earned  income  for  the  period 
•15  expenditures.  under  review  totalled  $58,924,908, 

.(Mti  Accounts  Receivable  show  a  an  increase  of  more  than  $9  mil- 

'•>0  substantial  drop  due  to  a  change  lion  over  the  figure  for  same 

in  selling  policy  adopted  during  period  last  year  of  $49,837,952. 
.20  the  year.  Working  capital  was  Interest  on  all  secured  demand 
.60  reduced  by  $2,769,040  due  to  the  and  term  notes  was  up  widely 
heavy  expenditures  on  capital  at  $15,181,950  as  compared  with 
'.60  account.  $11,512,720;  interest  on  deben- 

■“  - - -  tures  was  higher  at  $3,017,735  as 'I 

lEarnin/ir  T'ain  against  $2,420,712  and  income 

.2jt  jCarninga  wain  tax  provision  was  up  at  $8,031,-! 

■jj  |Dw  D  ^  C  from  $7,664,163.  Losses  paid! 

iDy  D.I..  ^UgSr  by  insurance  subsidiary  and  pro-! 

I  _  vision  for  claims  totalled  $7,-| 

.80  ic— :,i  T  Tu  e-  •  1  1-  285,556,  up  rom  $5,672,352  in 

.20  Special  To  The  Financial  Times  period  last  year.  I 


IMPERIAL  OIL  LIMITEO 

NOTICB  or  DIVIDEND 
A  quarterly  dividend  of 
thirty  cente  (30)f)  per  share 
and  an  extra  dividend  of  fif¬ 
teen  cents  (15ff)  per  share  on 
the  outstanding  shares  of 
Imperial  Oil  Limited  has 
been  declared  payable  on 
December  28,  1960,  to 
registered  shareholders  of 
record  at  the  close  of  busi¬ 
ness  on  December  5, 1960. 

By  Order  or  the  Board 
Colin  D.  Crichton 
General  Secretary 

Dated  at  Toronto,  Ontario 
this  24th  day  of  November,  1960 


WESTERN  GROCERS 
LIMITED 

NOTICE  OF  DIVIDENDS 

Notice  is  hereby  given  that  the 
following  dividends  have  been 
declared  payable  January  15th, 
1%1  to  shareholders  of  record 
December  15th,  1960: 

Thirty-five  Cents  per  share 
on  the  Preferred  Shares  $20 
Par  $1.40  Series; 

Fifty  Cents  per  share  on  the 
.Class  “A”  Shares; 

One  Dollar  ($1.00)  per  share 
on  the  Common  Shares. 

H.  L.  JORDAN, 
j  Secretary. 

Winnipeg,  Man., 

November  26,  1960. 


THE  BELL  TELEPHONE 
COMPANY  OF  CANADA 

NOTICE  OF  307th  OlVIDEND 

A  quanerly  dividend  of  6fty-five 
cents  per  share  has  been  declared 
payable  on  the  16th  day  of  January, 
1961,  to  shareholders  of  record  at 
the  close  of  business  on  the  15th 
day  of  December,  I960. 


Montreal, 
Nov.  23. 
I960 


S.  C.  SCAODINC, 
^  Secretary 


PREFERRED  STUCK  DIVIDEND 
NO.  58 

NOTICE  IS  HEREBY  GIVEN  that 
a  Dividend  of  $1.00  per  share,  being 
at  the  rate  of  4  per  cent  per  an¬ 
num,  has  been  declared  on  the  A'/r 
Cumulative  Preferred  Stock  of 

Texaco  Canada  Limited  for  the  THE  SHAWINIGAN  WATER 

quarter  ending  December  31,  1960. 

papble  January  20.  1961,  to  share-  AND  POWER  COMPANY 

holders  of  record  at  the  close  of 

business  on  December  31,  1960.  The  following  dividends  have 
By  Order  of  the  Board,  been  declared: 

D.  F.  BENTLEY  NO  PAR  VALUE 

Secretary.  CLASS  “A”  COMMON  SHARES 

- - -  DIVIDEND  NO.  16 

Thirty  three  and  one  third  cents 
QUEBEC  POWER  |(33  l/3c)  per  share  payable 
COMPANY  February  15,  1961  to  shareholders 

Dividend  No.  145  Joooary  19,  1961, 

NOTICE  IS  HEREBY  GIVEN  rnMvmS 

that  a  dividend  of  forty  cents  DIVIdS?D^N0^214 

(40c)  per  share  has  been  de-  dividend  NO.  214 

dared  on  the  no  par  value  Twenty  cents  (20c)  per  share  for 
common  shares  of  the  Com-  ^^®  Quarter  ending  December  31, 
pany  for  the  quarter  ending  payable  February  24,  1961 

December  31,  1960,  payable  ^o  shareholders  of  record  Janu- 
February  24,  1961  to  share- 

holders  of  record  January  13,  I  R.  R.  MERIFIELD, 

1961.  !  Secretary. 

By  Order  of  the  Board.  ;  Montreal,  November  28,  1960. 


holders  of  record  January  13, 
1961. 

By  Order  of  the  Board. 

R.  R.  MERIFIELD, 
Secretary. 

Montreal,  November  24,  1960. 


STANDARD  PAVING  & 
MATERIALS  LIMITED 
DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 


DOMINION  GLASS 
COMPANY  LIMITED 

Notice  is  hereby  given  that  a 
dividend  of  one  and  three- 
quarters  percent  (1^.4%)  has  been 
declared  on  the  PREFERRED 
STOCK  of  the  Company  for  the 
quarter  ending  the  31st  day  of 
December  1960. 


Canadian  Tire  Carp. 

Not  many  ways  of  increasing  sales  have  been  overlooked  by 
Canadian  Tire.  Although  introduced  mainly  for  the  convenience 
of  retail  customers*,  even  the  service  stations  operated  by  the 
company  are  proving  successful.  Its  latest  venture,  wholesale- 
ing  car  parts  to  service  stations,  has  also  been  boosting  this 
year’s  volume. 

Sales  this  year  will  be  substantially  higher,  but  heavy  ex¬ 
penditures  for  expansion, ^although  expected  to  pay  off  in  the 
future,  may  keep  the  company’s  1960  net  income  at  about  the 
1959  level. 


Donohue  9’Month 
Net  $1.35  Share 


- - - - - - - -  with  net  earnings  for  correspond- 

at  ±  TL*  J  ®  «*®P''®c'a-  ing  period  last  year  of  $677,116,  iaihSrst  ptp  zjmp^ui  ou* 

JSOtnUrSt  I mru  lioo  and  depletion  absorbed  $1,-  equal  to  $1.13  a  share.  neii  Telephone  7ind’i  Accept. 

AT  X  rr  Operating  profit,  before  in- 

tlllfTYtpT  Net  UO  income  tax  provision  $1,321,000  lirest,  depreciation  and  income  c.b.  of  com.  4;Lake  o«u  m. 

gg  compared  with  $1,351,000.  tax  provision,  was  up  at  $2,221,- ®*"f 14  m""* 

-  Earnings  for  the  third  quarter  889  from  $1,933,122  in  first  9  cin.  ’  MaUriic  9  moSs  ' 

Bathurst  Power  &  Paper  Co.  of  this  year  are  indicated  at  months  of  last  year.  Provision  c.n.r.  10  maf-mif 

Ltd.,  in  a  message  accompanying  $481,035  as  compared  with  $460,-  for  income  tax  absorbed  $821,-  c'.rtSjo  c.q.  9  New  AthoL^^" 
current  dividend  cheques  to  class  537  for  third  quarter  of  last  971  as  compared  with  $666,242.  champion  muci  13' New  caiumet 
"A”  shareholders,  reports  net  year.  For  the  third  quarter  of  this  corp'’“inve‘5tor"s  1®  NT"Fund“"" 

earnings  for  the  first  9  months  |  As  at  September  30lh,  message  year  net  earnings  are  indicated  , c  wekith  inter.  14  bpemiska  cop. 
of  this  year  up  at  $1,302,488  from  states,  current  assets,  includ-  at  $265,510  as  against  $237,855  for  Brewis  9iPato  con.soi'd 
figure  of  $1,261,787  for  corres-  ing  cash  and  marketable  secur-  same  period  last  yqar.  jl^^minmn  Fund*  13  Rwe^we '  Ya?ns 

ponding  period  of  last  year.  ities  of  $427,2b6  amounted  to  $16,-  In  presenting  figures  Mark  Do*  Glass  isapphu-e  Pet. 

Profit  before  depreciation,  de-  635,148  and  current  liabilities  to |  nohue,  president,  states  that,  as  ^df  “pa^'r'”’  7;lfca?d*inl 

pletion  and  income  tax  provision  $4,226,133.  I  in  the  first  six  months  this  year.  First  oic  Fd.  12  standard  Life 

was  higher  at  $4,122,333  as  com-  Figures,  it  is  pointed  out,  are  increased  production  and  ship- 

pared  with  $4,040,310  for  first  subject  to  year-end  adjustment,  jments  and  an  improved  rate  ofHoUanS'ufe  ’’  iiuIiMCaV"’ 


Net  earnings  after  all  charges  ^-patedTn  t^^k  month^s“’ahLd  as  ^^SJfors’  report  suggests  that  of  «!922.^  up  Ir^^pSl  »’ 

of  $810,345  equal  to  $1.35  a  shade  previously  authorized  capital  im-  Cuban  sStJn  has  y®or’s  figure  of  $60,470,795  while  |  Toronto,  Ontario, 

on  outstanding  stock,  are  report-  provements  are  completed.  temporarily  upset  world  sugar  "®f  ®o™s November  17th.  1960. 

ed  by  Donohue  Brothers  Ltd.  in  [markets,  there  is  no  reason  to  ®  share  on  -  - 

interim  statement  covering  ope-!  ComnanV  IlldP'V  [believe  historic  low  prices  wili;®®^*?®®  , 

rations  for  the  first  9  months  of ;  P  /  '  j  return  again  when  the  troubles  SOUTHERN  ^ 

the  current  year.  This  compares  ea*.  e««»|  are  straightened  out.  _ ^ A  TV  ATI  A'  aMMi. 

with  net  earnings  for  correspond-  u  impi  Fiu-GUae  loj  “Our  refinery,"  report  says.  ..  iAlN  AUA 

ing  period  last  year  of  $677,116,  BaihS^-*”  ptp“  2,{mp«!ai  bu*  3 “does  not  rely  on  Cuba  for  raw  C  &  D  FifSt  Half  POWER _ 

equal  to  $1.13  a  share.  Beii  Telephone  7,ind’i  Accept.  2  sugar,  but  buys  from  British  | COMPANY,  LIMITED  ^ 

Operating  profit,  before  in- lular  Mmulf  Commonwealth  producers-hencejNet  47c  a  bharC  The  Board  of  Di«ctor.  h..  decu«d  the 

Urest,  depreciation  and  income  c.b.  of  com.  4;Uke  osu  m.  9 1  disorder  in  Cuba  would  not  affect  |  Canada  &  Dominion  Sugar  Co.  foUowing  dividends: 


2;inv’rs  Growth 
2,Inv’rs  Mutual 
4;Lake  Osu  M. 

4  Long  Point  Gas 
14  Ma$sey-Ferg. 

9  Molson’s 
10  MAF-MIF 
4  Nat’l  Steel  Car 
9(New  Athona 


9  our  supply,  but  can  have  a  def-lnd,  reports  for  six  months  end-j  6%  Cumuiaiiv  Emrtieipmiing  I 

7  inite  effect  on  price."  ied  September  30th  net  earnings  Pre/erred  st«-h  I 

12  “Htstoncally,”  it  goes  on  to  6f  $728,434,  equal  to  47  cents  a'  ....  ' 

^say.  “an  almost  chronic  diffi- share  on  1,550,000  shares  out-:”",  hoid^rrS 

9  CUlty  of  surplus  supply  has  re-  standing.  record  at  the  dose  of  business  on  December 

suited  in  low  price  levels,  and  Earlier  this  year,  the  fiscal  20th.  i960.  1 

a  there  is  little  reason  to  suppose!  year  end  was  changed  to  Sep-  No  Par  raiua  common  storu  | 

,  9  that  this  condition  will  not  again’ tember  30  from  .March  31  and  ,.3  Qu,rteriy.  62H<  P*r  *h.re.  p.y- 

prevail  when  factors  upsetting]  no  comparative  figures  are  avail-  ,bie  Febru«ry  isth,  i9«i  to  holder,  of 
9  the  market  are  straightened  out.’  able  for  the  corresponding  1959  record  at  the  cio«  of  bu«ine».  on  j»nu«ry 
‘3  The  increase  in  prices  resulted  six-month  period.  ''•>**'.  i96i.  ^  ^  nixon, 

4  when  the  United  States  announced  In  year  ended  March  31,  1959,  ‘  '  secreta^. 

®  it  would  buy  no  more  Cuban  company  had  a  net  loss  of  $995,-, Montreal, November  25th.  i9«o. 

5  sugar.  309.  |  ■  ' 


I  of  record  at  the  close  of  business 
Thursday,  the  29th  day  of  De¬ 
cember  1960. 

'  i  By  Order  of  the  Board, 

T.  B.  KING, 

I  Secretary. 

!  Montreal.  23rd  November.  1960. 

\  SISCOE  MINES 

LIMITED 

I  NOTICE  OF  DIVIDEND  NO.  65 

!  Notice  is  hereby  given  that  an 
annual  payment  of  Four  and 
'  One-half  cents  (4.5c)  per  share 
on  the  issued  Capital  Stock  of 
Siscoe  Mines  Limited  has  been 
I  declared  payable  December 
I  16th.  1960,  to  shareholders  of 

I  record  at  the  close  of  business 
on  December  5th.  1960. 

'  By  Order  of  the  Board. 

Clinton  M,  Masterman. 
F.C.IS.. 

Secretary -Treasurer. 

Montreal.  Quebec. 

I  November  17th.  1960. 


i 


'The  ^nancial  'Ifmes 


B  of  /M  Assets  Set  New  Recorcf  j, 

■  ■  I  ■  f  n  *  f  f  *  (Closinf  quotations,  Not.  39.  1960) 

Just  Short  or  S3  Billion  div.  paid 

«frw  1939  (cents)  Bid  Asked 

-  'Affiliated  Fund  . .  22(36)  $7.11  $7.69 

Fiscal  years^^ded  I  SCt  by  net  increases  in  other  crnaFund  ,25 

(MKI’s  omitted  |  (iirections.  Cdn.  Invest.  Fund  38  8.52  9.36 

$  f  !  There  was  a  further  strength-  champion  21  5.18  s.7o 

T^iil  De’t^slts  .  2  ililfnil  traditionally  strong  crpS’^te  lnvestors  MVi  sil  ?:« 

Quick "amcu  ; .  iTTi’m  i  position  of  the  bank,  quick  1  -no extra  I 

Total  Loans  i.Wsw  LT72;625  assets  being  reported  at  $1,771  11, 

shIJi"*’  .  million,  or  $193  million  more  do.'  (non-resident)  s.iii  s.h 

.  **'  ,than  a  year  ago.  This  figure  re-  . 

presents  almost  54  pdr  cent  of  all  ru-st  oil  t-  ca" 

A  year  of  new  records  in  re- 1  the  bank’s  liabilities  to  the  pub-  Grouped  income  23.7  3.31  3.62 

sources  and  in  earnings  is  report- 1  lie.  versus  51.6  per  cent  in  1959.  Gas  eiSJ  Ih! 


cd  bv  the  Bank  nf  Mnnfroni  fnr'  important  factor  here  was  investors  Mutual  ..  3.1  10.91  11.86  !^B 

•ho  fico  i  J  Montreal  lor  jj  expan.sion  in  the  Growth  io'.i,  5.64  6.13 

the  fiscal  period  ended  October  hank’s  investment  nnrtfnlin  tntal  c«'«ra«e  f.  of  c.  10  6.27  6.89  ^ 

,0^  m  .  I  OanK  S  inies.meni  poriioiio,  total  .Mass  Inv.  Trust  40(12)  13.10  14.16;^= 

dist.  isoo.  total  assets  increased ' securities  at  $983  million  rising  Mutual  ^cum.  Fd.  23.87  ••  7.12  7.78 ! 

during  the  year  and,  as  at  Octo-IS97  million  above  the  1959  figure.  26  16  459  ^02  ® 

Premises  Up  Shorpiy 

53‘.2  billion  mark.  '  »  U  •  .  .  supervised  Amer.  12  6.60  8.87; 

Tofoi  _  u  j  Sharp  increase  of  more  than! supervised  Growth  3>^  1.35  1.57,^ 

i(Kai  aeposits  reached  an  all-ng  per  cent  in  the  statement’s income  17  3.86  3.90!^= 

S  *202  mil-  valuation  of  B  of  M  premise.s  Electronics  7.52  8.28:^ 

Tho’  0.7  per  cent  from  1959.  from  $47  million  in  1959  to  more  1 '"ellington  Fd.  Inc.  46(48)  14.10  15.37! 

JnLlTfTT  f  1  *55  million  -  reflected  com-  funds  B 

counted  for  largely  it  is  pointed  ipietion  of  the  bank’s  new  head- 1  “  DiviSs  reinvested.  B 

out,  ny  SUDStantial  increases  in  I  office  buildine  in  Mnntrpal  ic  i  1  ’  capital  Gains  Distribution. 

and::Ta,X7™6m,l„^  '*  ■ 

.  .  ,  of  branch  extension  and  modern-  = 

The  statement  showed  total  ization  >.  ^  .  ■ 

loans  outstanding  practically  un-  ‘■Acceptances,  guarantees  andi^®"®®'""  Quofotions  * 

fn  credit.’’  standing  m  a|On  U.K.  Sscurities  ■ 

in  1959q  but  individudl  lodn  cstp*  nG3r"r6cord  hish  of  $sq  721  oofi  ••  ■  «.#•  <  =^=ss. 

gories  changed  somew-hat.  so  that  w,i(h  ea.i  -tan  .oc„’'<5‘'PPlied  by  Kippen  &  Co.  Inc.)'  ^ 


3.M  3.90  i^p 

7.52  8.28'^^ 


Government  of  Canada  Bonds 

Canada's  Premier  Inrestmeni  Security 


>  ■■•in  It  Cie.  Inc.,  Garneau,  Boulanger,  LtM. 

New  Muni  Bond  Issues  1  n^er.'^Zef^'’ ct Ve“*^ 

$230,000  ten-year*  5-5Va  per  cent  serial 
!  -  .  --  I  debentures  at  a  price  of  94.86  for  $33,000 

I  OITY  OB’'  TI''ROtV|]**  I  ^  ^  1961*69  and  $197,000  of  SV^’s 

City  ot  St.  Jerome  has' awarded  to  a|?9™-  ‘"I®  »®?i®  p®.®‘ 

syndicate  composed  of  Dominion  Securi-  ‘"K.  ‘®  municipality  it  6.1950  per 
lies  Corp.  Ltd.,  L.  G.  Beaubien  8c  Co.  | 

Ltd.  and  Nesbitt,  Thomson  &  Co.  Ltd.' 

an  issue  of  $606,500  twenty-year,  5-5^/i  |  LORETTEVILLK  Jt.C. 

per  cent  serial  debentures  at  a  price  ^f  ^  ^  „ 

96.04  for  $256,500  of  5’s  of  1961-70  and  I  School  commissioners  for  LorcUcvjlla. 
$350,000  of  Si-s’s  of  1971-80.  On  this  I  have  award^  .1'? 

basis  net  cost  of  borrowing  to  the  muni- . 
cipality  is  5.8744  per  cent.  Bids  for  the  an  issue  of  $161,000  fifteen-year,  5*6  Pet 
issue  were  submitted  by  four  other  I <*^01  serial  debentiyes  at  a  price  of 
syndicates  1^®*“  $88.o00  of  5  s  of  1961-63  and  $72,600  o# 

‘  "  nf  1964-75.  On  this  basis  net  cost 

iof  borrowing  to  the  commission  is  6.0938 
CHIBOCGAM.^C  S.C.  cent.  Provincial  government  will 

School  commissioners  for  Chibouga-  give  a  grant  of  $90,637  for  the  issue, 
mau.  Quebec,  have  awarded  to  a  syn-; 

dicate  composed  of  Grenier,  Ruel  8c  i  • 

Cie  Inc..  The  Provincial  Bank  of  Can-  ST.  ELIK  D’ORFORD  S.C. 

ada.  Crcdit-Quebec,  Inc.,  School  commissioners  for  St.  Elie  d’Or* 

Placement.s.  Inc.,  Flondo  MattMU  &  Quebec,  have  awarded  to  Belangev* 

Fils.  Banque  Canadienne  Nationale.  La  issue  of  $114,000  ten-year,  S-jMi-# 

Corp.  de  Preis  de  Quebc^  J.  E.  La-  serial  debentures  at  a  piict 

flamme  Ltec  and  Oscar  Dube  &  Lie.  572.500  of  5’i  of  1961-63; 

Inc.  an  issue  of  S73o.n00  ten-year,  5/<i-6  510,500  of  5Vt»’s  of  1964-69  and  $31,000  of 
per  cent  f  ria)  debenture.s  at  »  ^  6‘s  of  1970.  On  this  basis  net  cost  of 

,96.14  for  -A*  ^  harrowing  to  the  commission  is  6.1291 

18267.000  of  6  s  of  l966-«0.  On  this  *>**15 Provincial  government  will  giv# 
•  net  cost  of  bornming  to  the  commis-  l  ^ 

ision  is  6.7015  per  cent.  Provincial  gov- 1 

ernmenl  is  giving  a  grant  of  $489.977.60;  .1  «■■■  n  1 

for  the  issue.  '  _ 


•  U.S.  funds. 

••  Dividends  reinvested. 

(  )  Capital  Gains  Distribution. 

•••  .Adjusted  for  2-for-l  split  in  I960. 


3%  Bond  A 
Due  June  1.5,  1962 
Price;  98.7.5 
Yielding  abiiut  3.86% 


i%  BonilA 

Due  December  1.5,  196.5 
Price:  98.7.5 
Yielding  ab4iut  4.1.5% 


^rie.s  changed  somew'hat,  so  that  compared  with  $44,367,590  in  1959  ! 

indicated  substantial  growth  in 
Inane"  other  the  volume  of  business  being  con- 

loans  and  call  loans,  were  off-  ducted  abroad  by  the  bank  for  its, 
i_  ,  customers. 

Traders  Finance  ’Transfer  of  $2  million  from 

Interest  Rates  Ud  undivided  profits  brought  the  B’ 

, ,  ,  ...  of  rest  account  to  $141,850.-, 

McLeod  Young,  Weir  &  Co.  000.  This,  plus  paid-up  capital  of 
Ltd.  as  fiscal  agents  for  Trad- j  $60.7.50.000  and  remaining  un- 
ers  Finance  Corp.  Ltd.  announce 'divided  profits  cf  $1' 1.50  859 
an  increase  in  the  rates  of  in- brought  total  B  of  M  shareliold- 
lerest  applying  to  their  short  ers’  equity  to  the  record  figure 


(Quotations  as  of  Nov.  29.  1906) 
Bid  Asked 

British  Pete  . 

6.26 

6.75 

xDaily  Mirror  ... 

1.35 

1.65 

Coiirtlauds  . 

5.50 

6.00 

Hudson  Bav  . 

21.00 

21.50 

Stewart  &  Lloyds 

5.75 

6.25 

term  collateral  trust  notes. 


of  $203,750,859. 


effective  i  Earnings  before  taxes  increa.s-l 
Immediately  and  are  as  follows:  ed  by  nearly  seven  million  doI-1 


^  89-day  notes;  lars  to  reach  a  record  to 
^  V  179-day  notes  $31,578,780.  Income  taxes 

ond  4', 2%  for  180  to  365-day  $17,352,044,  some  55  per  c 


X— Stock  Dis.  j 

Actively  Traded  Warrants 

(Cla.ln,  quotation,.  Nov.  29,  19601  1 

(Supplird  by  Burns  Bros  &  Co.  Inc.)  ! 

Bid  Asked 

llRoma  Cenl  .4-  Hud.  Bay  3.8.5  4.05 


Bonds  are  dated  December  LS.  1%U  and  are  non-callable  to 
maturity.  They  will  be  available  for  delivery  4>n  or  about 
December  13,  in  bearer,  registered  as  to  principal,  or  fully  regis¬ 
tered  form. 

Urnuminations: 

11,000,  $5,000,  $25,000,  $100,000  and  $l,000,00t» 

(Tr,  ns  principals,  recommend  and  offer  these  hands  subject  to  prior 
sate  and  change  in  price.  Orders  may  be  entered  at  any  oj  our  offices, 
tt  rite,  or  telephone  collect . . . 

Dominion  SscuRiTies  Grpm.  Limited 


y,„,r,el  Established  1901  m 

tiptt  t  alfory  f.dmtislom  lunrouisr  1  irfuria  Oltnun  Qurhre  Hal, fa 
on  H  , Ilium  I  aaHoa  kilihanrr  Brnnr/ord  Hamilton  Si.  lalhanar: 

.50  King  Street  t^esl.  Toronto  —  EMpire  6.8181 


)  nrAr  ttmden.  f  nf. 


YIELDS  AND  OTHER  STATISTICAL  INFORMATION  ON  lnfa''nd  .4^""  ,  w 

CONVERTIBLE  PREFERRED  SHARES  .lockey  Club  Ltd . 29 

_  Kelly  DoURlas  .  2.00 

Data  Supplied  by  Kippen  &  Company  Inc,  ^  .  ^ 

e  r  r  w.  Lorado  Cranium  . 06' 

Annr/sv  ''■“''‘O  Canadian  Oil . 35 

npprox.  Northspan  Uranium . 23 

Convertible  market  R>o  t'"'® . o5 

Approx.  Div.  into  Com.  of  Com.  . . 

Price  Rate  Yield  Shares  at  Shares  woodward^srorej  a’  !!!!!  4  00 


Name  ol  Company 


)rd  total  Ofj  AlRoma  Cenl  .4  Hud.  Bay 
taxes  tCokK'scoOa  Oil  Lands 

ner  i.onl  nf  Canada  Southern  Oil  . 

pel  ccni  01 1 Canadian  Husky  OU 

Great  Northern  Gas  ‘.A’ 

"■  I  Great  Northern  Gas  B' 


1.00  1.10 
.16  .163^ 


7.15  7.35 

.06f'2  .07 


2.30  2.70 

.15>4 


Algoma  Central  &  Hudson 

Bay  Railway  6''b  .  52.50  3.( 

International  Utilities  ....  40.50  2( 

National  Drug  &  Chemical  15.00  o!( 

Crush  International  Series 

,  “A”  .  99.00  6.; 

Investment  Foundation  Ltd.  52.00  3  ( 

Northern  Ontario  Natural 

Gas  .  60.00  3  ( 

The  Overland  Express _  9.00  0.( 

Traders  Finance  5%  .  ’*36.00  >  ( 

Jockey  Club  6%  Series  “A”  9.75  0  ( 

JTCkey  Club  5', 2%  Series 

, .  8.75  0.: 

Massey-Ferguson  4*/2%  ...  102.00  4.: 

Massey-Ferguson  5>/i%  ...  99.00  5.1 

Canada  Iron  Foundries  Ltd. 

.  74.00  4.: 

Bailey  Selburn  Oil  &  Gas 

5%  1st  Series  .  '*18.50  I.: 

Bailey  Selburn  Oil  &  Gas 

5945£  2nd  Series .  ’*20.00  1.‘ 

A.  V.  Roe  Ltd.  5^4%  1st 

Series  .  80.00  5.; 

■f — In  U.S.  Dollars 

*— Convertible  into  Class  "A”  Shares 


3.00 

5.7 

17.50 

2.00T 

4.9 

40.50 

0.60 

4.0 

15.00 

6.50 

6.6 

9.15 

3.00 

5.8 

52.00 

3.00 

5  0 

18.00 

0.60 

6.6 

9.00 

2.00 

5.6 

38.00 

0.60 

6,1 

3.23 

0.55 

6.3 

2.91 

4.50 

4.4 

12.75 

5.50 

5.6 

17.65 

4.25 

5.9 

31.33 

1.25 

6.8 

11.25 

1.43-4 

7.2 

17.30 

5.75 

7.2 

16.00 

.  PUT  &  CALL  STOCK  OPTIONS  J 

^^  90  iKippeu  4  Co.  Inv.)  , 

.36.25!  (Closing  Quotations.  Nov.  29.  1968)  I 

idyil  1  _ 

i-T...rv/|  Premiums  90-day  call  offerings  per 
100  shares  at  current  market  prices:  j 
6.00  Abitibi  $295  Gt  Yellowknife  $130 

40  00  -Alta  Gas  Trnk  210  Gunnar  Gold  85  Markets  are  Stlll  drifting, 
AJt.a  Nat  Gas  175  Hollinger  225  u  lU  •  m  \/  i  j 

Aiiioma  .Steel  300  Home  Oil  A  90  ^oth  in  New  Yoi  k  and  on  Can- 

12.75,  Aluminum  225  Jacobus  17  adian  stock  exchanges,  and  the 

J.  Atlantic  Coast  28  Leitch  Gold  .30  “  ’ 

'’  w  I  Atlas  Steels  225  Macassa  40  sharp  Selling  off  in  London 

36.50  Bailey  Scl  A  70  .Madsen  Red  Lke  40  _ ,  u  t 

*)  oAlBarnat  Mines  35  Maritimes  12  early  this  week  did  not  help 

?a"mp?^!.  Chib  t  things  one  bit. 

2  Cdn'.  Demr'"  ?ac«ic  Pete"  iM  London  decline  was  sharp 

•J  '3  Cdn.  Devonian  70  Provo  Gas  27  and  quick;  the  subsequent  mod- 

9.75  Cdn.  Exp  Gas  23  Rio  AlKom  100  .  .  j  ,  i  . 

Cdn.  Huskey  Oil  70  San  Antonio  20  B.si  recovery  corrected  at  least 

Cent  Del  Rio  60  Sherritt  Gordon  .38'  rnr4  nf  Iho  fall  niit  It  innUoH 

16.25  Cockshutt  Plow  150  steep  Rock  75  lall-OUt.  Jt  lOOKeO 

Cons  M4S  200  Teck  Hughes  30  more  like  a  sharp  warning  than 

A  on  Copper  Rand  15  Tr-Canada  Pipe  190  ,i.-  .  i  mu  i  . 

'W  Denison  100  Triad  Oil  .35  anything  else.  The  market 

vnoD!,m’"Ta"r4”ch  ,50  unll^d  ouT^^"  "’ere  Will  be  looked  upon  with 
^  Fam  Players  200' westcoasi  180  a  Wary  eve  from  here,  as  people 

Fargo  Oil  40  Willro.v  20 1  ..  ..  .  .i  . 

4.75!Geco  itioYeiiowkn.  Bear  20'  Will  pay  more  attention  to  their 

I  -  own  weakening  business  in- 

-i  OIL  &  GAS  PIPELINE  INDEX  'au'entr"!^''^'  ^^o: 


ii  Webb  &  Knapp 

THE  TREND  of  the  j  Announces 

STOCK  MARKET 


Nov.  28,  I'teo. 


MARKET  AVERAGES  AND  VOLUME 


176.03  106.66 
148.54  77.78 


MONTREAL  STOCK  EXCHANGES: 

..  util.  Ind.  Comb.  Banks 

November  22  .  137.8  263.3  222.8  .36.72 

November  23  .  137.9  265.2  222.8  .36.34 

November  24  .  138.4  265.5  223.1  56.31 

November  25  .  139.8  264.8  223.1  .36.04 

November  23  .  139.6  264.1  222.6  .36.21 

.November  29  .  139.6  262.7  221.6  55.98 

Change  for  week  M.8  —2.6  —1.2  —0  74 

1960  High  .  143.1  .320.0  ;>.61.7 

1960  Low  135.1  258.5  jjg  5 

TORONTO  STOCK  EXCHANGE; 

Ind.  Gold  B.M. 

November  22  .  496.31  90.30  158.13 

November  23  .  494.25  91.19  137  73 

November  24  .  495.50  91.43  157.34 

.November  25  .  495.13  91.31  138.:!9 

November  28  .  496.44  91.20  158.24 

November  29  .  496.81  91.04  153.16 

Change  for  week  0.50  .0.74  —0.02 

1960  High  .  .332.94  95  89  176.03 

1960  Low .  472.38  75.17  148.54 

NEW  YORK  STOCK  EXCHANGE:  (Dow  Jonesi 

- INDUSTRIALS - 

High  Low  Close 

November  22  .  608.02  398.55  601.10 

.November  23  .  605.10  597.00  602.47 

November  24  . 

November  25  .  608.57  600.18  606.47 

November  28  .  611.31  602.23  6C5.43 

November  29  .  606.98  599.a3  602.40 

Change  for  week  ..  —1.04  0.48  1.30 

1960  High  .  685.47 


November  22  . 

November  23  .... 
November  24  .... 
November  25  .... 
November  23  .... 
.November  29 
Change  for  week 
1960  High  . 

1960  Low  . 


Banks  Papers 
.36.72  4  20.6 


YORK  -  Webb  &  Knapp,_ 
Y\  A  1  (Canada'  Ltd.,  announces  lhe“ 

;  ^’^”''’2  with  seven  leading  .\m- 

erican  hanks  of  a  $.50  million  in- 
ed;  it  is  hy  no  means  a  one  way  Ici'Ti  construction  loan  agiee- 
street.  While  Fraser  Compa-  iRient  for  the  completion  ot 
nies  reports  that  it  will  not  pay  'Plate  Ville-Marie,  an  $80  mil-, 
the  customary  year-end  extra 

dividend,  Donohue  Brothers  has  j  banks  which  will  provide 
announced  that  it  will  pay,  in  'the  $50  million  are  headed  hy 
December  this  year  as  against  [Morgan  Guaranty  Trust  Co.  oil 
in  January  in  the  recent  past.  New  York,  the  agent  hank,  and 
,  ,.  ,.  .,  ,  linclude  Chase  Manhattan  Bank,j 

The  index  of  dividend  pay-  York;  Chemical  Bank  New, 

ments  compiled  monthly  by  ‘York  Tru.st  Co.,  New  York;| 
Nesbitt  Thomson  &  Co.  Ltd.  jNorthern  Trust  Co..  Chicago; 
Montreal,  shows  that  by  and  'Marine  Trust  Co.  of  Western 
1  ,  1  11'  u  ij  New  York.  Buffalo;  Cleveland 

large  payments  arc  still  hold-  Co..  Cleveland,  and  State 

ing  up  well  The  index  .shows  gank  &  Tru.st  Co..  Bos- 

a  figure  of  3:i2.6  foi®  November  ton. 

against  312.2  for  the  same  Under  the  agreement,  the  bank- 
month  of  last  year.  ing  syndicate  will  purchase  $50 

<•  million  'in  U.S.  funds)  of 

The  bond  market  reflects  I 

,  ■  ,  J  l\^i  c-Marie  Corp.  The  bonds  will 

some  uncertainties;  .short  and  December  31.  1962.  The 

long  terms  as  well  as  provin-  ipiace  Ville-Marie  development, 


'  TOWN  OF  BERTHIKRVII.LK 

'  Tow  n  ol  Bfrihien  ille,  Quebec,  has  I 
jawarded  lo  Credit  Interprovincial  Ltee,  | 
an  issue  of  $235,000  ten-year,  5-5V5  perl 
cent  serial  debentures  at  a  price  ol , 
,97.59  for  $1.30.000  oi  S's  of  1961-70  and 
l$85.000  of  .3'2's  of  1970.  On  this  basis 
net  cost  of  borrowing  to  the  municipality  , 
is  3.5810  per  cenl. 

GATINEAU  r.s.r. 

Catholic  .School  Commission  lor  town 
I  of  Gatineau,  Quebec,  has  awarded  to 
|j.  F.  Simard  A-  Cie.  Ltee  an  issue  oi 
$416,000  twenty-year,  5.5',2  per  cent 

■serial  debentures  at  a  price  of  97.91 
for  $185,000  of  5',  of  1961-63  ami 

$231,000  of  S'.j’s  of  1966.80.  On  this 
basis  net  cost  of  borrowing  to  the  com¬ 
mission  is  5.7311  per  cenl.  Provincial 

Secretary  has  given  a  grant  of  $165,- 
816.50  for  the  issue. 

PORT  ALFRED  S.C, 

School  commissioners  for  town  of 
Port  Alfred,  Quebec,  have  awarded  to 
Mills.  Spence  t,  Co.  Ltd.  an  issue  oi 
$400,000  twenty-year.  5'/4-5  per  cent 

serial  debentures  at  a  price  of  91.888 
for  $63,000  of  5V-i's  of  1961-65  and 

$337,000  of  5’.s  of  1966-80.  t)n  this  basis 
net  cost  of  borrowing  to  the  commis-sion 
is  6.0276  per  cenl. 

CHAPAIS  S.C. 

School  commissioners  fiw  town  of 
Chapais.  Quebec,  have  awarded  10  a 
svndicate  composed  of  The  Provincial  | 
Bank  of  Canada.  J.  E.  Laflamme  l.tee. 
Coip  de  Profs  de  Quebec,  Grenier.  Ruel 
&  Cie,  Inc..  Credit  Quebec.  Inc,  and' 
S(H  iele  de  Placements.  Inc.  an  issue  ot  j 
$:I51.000  Icn-year,  5'.i-6  per  cent  serial  | 
'  debentures  at  a  price  of  97.12  lor; 
$20.3.,')00  ol  5',6’s  ol  1961-65  and  $145,500: 
of  6’s  of  1966-70.  On  this  ba.sis  net  cost ' 
of  luirrowing  lo  the  commission  is' 
,6.4616  per  cenl.  Provincial  .Secretary' 
lias  given  a  grant  ol  $213,354  for  the' 
loan. 

CAKLETON  SIR  .MEK 
Municipality  of  Carlelon  Sur  Mer  has 
awaidcd  lo  a  syndicate  composed  ol  i 
.1.  E  Laflamme.  Lice,  Oscar  Dube  A 


Purchasers  and  | 

I 

Distributors 
of  Government, 
Mniiieipal  and 
Corporation 

I  Seeurilies 

i 

I  • 

A.  E.  Ami'S  &  €0. 

IJniiied 

!  HnxinrMB  hMahlinhetl  1S89 
j  MOM'RKAL 

TORONTO  NeWVOOK  LONDON.  CNO. 
VANCOUVIR  VICTORIA  WINNIPEG 


1  OIL  &  GAS  PIPELINE  INDEX  j  mused  sttention  to  the  so-  •••  million  fin  L.S.  funds)  of 

;  (Supplied  by  Kippen  &  Co.  Inc.)  I  called  American  problem.  The  bond  market  reflects  ] 

Based  on  the  simple  average  of  j  In  Montreal  and  Toronto  the  some  uncertainties;  short  and  ^npeemher  31^  l%2  ^  The 

'?”49,ooo  ’'^'3"''®®  method,  reflating  the|  volume  of  trading  was  general-  long  terms  as  well  as  provin-  |  p^ac^e  ^  Ville-Marie  development, 

movement  ot  10  gas  pipe- j  ]  insignificant,  and  the  weak-  cials  have  drifted  lower  again,  ,  dominated  by  a  42-story  cruci- 

eennues  '  . . . . -  form  office  building,  is  now  under 

■  Wk.  ended  Prev.  BUSINESS  ACTIVITY-vs-STOCK  PRICES 

Nov.  29  Week  Aver.;  70 _ _  . ,  _  be  Completed  during  the  summer 

Sr  p*  A«"  I  ,  -'CH  i  '  :  of  1962.  Upon  completion  Of  the 

!  *^  i  *®  ♦»  iHOuuuAi  noc«j  _ - - i -  - a»a  project,  the  interim  construction. 

Volume!  \'  r‘i''’’i.''' '^•..6 . P.  ,  loan  will  be  replaced  with  per-i 

- V',,.'”"’  -  ---  V'-  ••  ...  ’’(T',,  naanent  financing  in  the  form  of; 

93L000I  flrror  ProforYon  ..  1-1'"  i  ‘  'A*  '  another  issue  of  $50  million  long- 

1, 789, oooj  '  IKICrrKU  $5 - 1  - - - „0  mortgage  bonds  to  be 

ItlSl  Of  ^ir/lYfl  ®»  - ’ - . . !»oo  bought  by  a  leading  in-suranee 

tJilQTCS  I/#  OICQTQ  induitiim  fioMciiON  |  I  company.  On  October-  6,  1960, 

;  j  '  _  4s - -  _  -  . - !„o  Webb  &  Knapp  'Canada'  an- 

i  Ottering  is  being  made,  at  par,  j  { I  nounced  the  agreement  with  the 

--  ■■  f.  - ^  , - —  1 - /-r - -  -  ‘to  insurance  company  to  purchase' 

ciosej®*  million  $20  par  I  1  /  i  I  the  long-term  bonds. 


j0//er  Preferred 
Shares  Of  Sicard 


BUSINESS  ACTIVITY-vs-s 

TOCK  PRICES 

ON 

1  nicis 

' 

L  1'*..  1, 

*** 

HU 

INDillTIIM  ^SUCTION 

_ _ 

4UU 

140 

^  / 

\  / 

30  .'.i.l  1  ’  ' 

L-'-.LI  '  '  I.L-' 

_  '»5»  .  i_  '»i» 

i*«o  _ Zl 

\  ottering  is  being  made,  at  par,  1  f  j 

of  an  issue  of  $1  million  $20  par  I  1  f~\  i'** 

}28-”  value  6%  cumulative  redeemable  «E.,i  “  I  \ - - - 

prelerred  stock  of  Sicard  Inc.,  -j  1  1  j  '  !_.LL'  q 

ligisa  Montreal,  by  a  group  headed  by  - - ^ - -*®* - — -  - — 

'Vm  GfPPU'^bields  &  Co.  Inc.  and;  ening  of  the  averages  carried  partly  awaiting  the  results 


[Geofirion,  Robert  &  Gelinas  Inc.  extra  meaning.  It  was  an  I  the  current  federal  issues.  At  _ 

London  s.Eiremo'^af^'ipTenf  “and  roadi  ^’‘ten.sion  of  the  listlessness  of  this  early  date  of  writing  it  Reflecting  low  level  of  business 

maintenance  equipment.  The  in-|  buyers,  who  feel  that  appears  that  a  good  reception  anj  earnings,  directors  of  Na- 

crease  in  demand  for  the  Com- 1  -‘'ou'e  .solid  measure  of  liquidity  has  been  accorded  to  the  bonds  tional  Steel  Car  Corp.,  Ltd.  de- 

pany’s  products  necessitated  an  I  right  now  might  pos.sibly  be  though  there  would  perhaps  be  cided  during  the  past  week  to 

expansion  in  its  manufacturing'  desirable.  a  somewhat  happier  feeling  if  omit  action  on  the  20-cent  quar- 

facilities  in  19.59  and,  as  a  result,  1  .j.  '  evcrvbodv  knew  iust  what  else  dividend  on  company  s 

a  modern  building  was  built  at  I  .  .J.  .  .  f.T  k  -  hk  f  '''b'ch  would  have  been 

-Ste.  Therese,  Quebec,  at  a  cost!  .  between  in  January. 


jNaf  I  Steel  Car 
of  iOmits  Dividend 


Are  you  taking  advantage  of  the 
income  tax  credit  available  through 
participating  in  a 

CANADIAN  INVESTMENT 
FUND 

Registered  Retirement  Savings 
Plan? 

(M.F'.  .sharo.s,  which  we  fecommencl,  also 
qualify  for  the  20' <  income  lax  credit  and 
offer  po.s.si  bill  ties  for  income  jrrowth  and 
cajiital  appreciation. 

For  full  details  please  roiilael  any  of  our  offiees. 

Nesbitt,  Thomson 

AND  (T)MPANY,  LIMITED 

Si.  Slr«-«-l  W*‘!.|.  MON'I'RKAI..  I’hone  VI  5-9221 

MONTREAL  QUEBEC  TORONTO  OTTAWA  HAMILTON  LONDON,  ONT. 
KITCHENER  BARHIE  PETERBOROUGH  GODERICH  WINNIPEG 
REGINA  CALGARY  EDMONTON  VANCOUVER  VICTORIA  SAINT  JOHN 
EREDERICTON  MONCTON  HALIFAX  BO.ST()N  NEW  YORK 
LONDON.  ENG.  ZURICH 


Raisinj^  Capital 
by 

Pri  vate  Placement 

While  capital  funds  for  corporate  purposes 
are  often  raised  through  public  security 
issues,  circumstances  arise  where  private 
placement  of  securities  with  institutional 
investors  is  more  suitable. 

Corporations  desiring  information  on  the 
private  placement  of  securities  may  con¬ 
tact  any  of  our  offices.  Our  experience  and 
advice  is  available  on  request. 

Enquiries  invited. 


expansion  in  its  manufacturing'  desirable.  '  a  somewhat  happier  feeling  if  omit  action  on  the  20-cent  quar- 

facilities  in  19.59  and,  as  a  result,  1  .j.  '  everybody  knew  iust  what  else  dividend  ()n  company  s 

a  modern  building  was  built  at  I  .  .  |  stock  which  would  have  been 

of  approximately  $1,000,000.  Com-'  uig-markct  that  intrigues.  In  now  and  the  coming  Spring.  .  Dividend  record  of  .stock  during 
pany  has  concentrated  the  pro-j  unlisted  mines  the  occa.sional  Trading  volume  in  existing  jpasl  2  years  has  reflected  Ihe^ 
duction  of  all  equipment  other  1  flotation  still  provides  some  ex-  '  bonds  has  been  very  light  how-  jscarcify  of  orders  from  the 
than  snow  removal  equipment,!  dtement  but  once  again,  for  |  ever,  which  has  been  a  feature  way  companies  on  whwh  Na- 
street  llushers  and  refuse  bodies  reasons  best  knou-n  lo  the  nm  of  ihe  market  for  some  lime  largely  dependent  'or  ■t^’ 

at  this  new  plant.  The  diversifi-  ‘  ..  I  d  i  '  v.L  sTmiir.o  business.  In  January  19.59  the 


cation  program  which  led  to  the 


moters,  much  of  the  “promo- 


company’s  entry  into  the  manu-  t'oa  activity,  much  oHhe  pu.sh- 
facture  and  sale  of  off-highway!  ing,  is  still  being  directed  at 
trucks  and  transportation  trucks'  the  gullibles  south  of  the  border, 
contributed  to  record  sales  of  .Another  big  slap  down  is  un- 
over  $12.000, (KK)  in  1959  and  a  (jgrway  The  Financial  Times, 
further  increase  is  expected  in  ,  .. 

learns,  on  the  part  of  both  the 


It  is,  to  some  extent,  similar  to  dividend,  which  had'  been  paid 
the  mood  in  the  stock  markets,  on  a  40-cent  quarterly  basis,  was 
where  side-lining  is  becoming  omitted,  and  again  in  April  of 
an  accepted  an  honored  proc-  that  year.  In  July  19.59  distribu-i 
tions  were  resumed  on  20-cents ' 

It  IS  quite  possible  now  that,  announcing  decision  of  di- 1 

failing  any  really  upsetting  de-  jrectors  A.  P.  Shearwood.  chair-' 


The  proceeds  from  the  issue  S.K.C.  and  the  Canadian  author-  velopmcnt  abroad,  financial  man,  recalls  that  on  October  14, 

.  .  i  ;*•  .  _ -ii  _ 1-.  'ififiA  FU.es  oUnr>rxU/x1,4r>rL:  xirAro  iirl. 


will  be  used  to  reduce  outstand-i  itios. 


markets  will  merely  drill  for  1 1960,  the  shareholders  wi're  ad- . 


ing  bank  loans  incurred  in  fin-  The  lists  in  the  industrial  a  couple  of  months  until  the  ef-  | vised  concerning  the  poor  outlook 
ancing  an  increase  in  instalment  groups  were  by  no  means  uni-  feet  of  major  fiscal  programs  jl" 


sale.s.  receivables  and  inven-'  ^ 

tones.  u  r  -  ... 

The  preferred  shares  which ,  "bown  fair  amounts  of  strength, 
are  redeemable  at  the  option  of!  ®och  as  Canada  Iron  Foundries 


Sloops  weie  oy  no  means  uni-  xeci  ui  ...ojoi  used,  p.os.dms  ,  j, 

formly  lower.  Some  issues  have  in  Canada  and  the  United  States  imorovemonts  in  this 

shown  fair  amounts  of  strength,  have  been  sorted  out.  !  situation  and  we  have  by  now- 

such  as  Canada  Iron  Foundries  In  both  countries  are  we  told  | completed  our  major  oriiers.  | 


the  company  on  30  days'  notice!  and  the  old  reliable  Moore  !  of  stringencies  and  belt  tighten-  i  “As  pointed  out  previously,  , 
at  $21  per  share,  will  be  listed i  Corp.  and  R.  L.  Crain.  Both  of  !  ing,  almo.st  in  the. same  breath  |apn()uncenient  says,  the  prin- 


due  course  on  the  Montreal  latter  two  companies  are  ir 


,  '..  .  ,  .  icipal  earnings  of  National  Steel 

in  which  we  hear  hints  of  tax  p-gj,  depend  for  some  time 


StiTpW  K'xfhflnffp  A  nrpfprrprf  jL/3r  will  QvpcnQ  lor  sorriB  iimp 

stock  purchase  fund  is  provided  forms  industry  cuts  and  a  freer  approach  to  to  come  on  the  demand  for  rail- 

whereby  the  company  is'oblig-  "'hich,  of  course,  reflects  the  spending  funds  which  do  not  |Way  cars.  Until  we  receive  new 

ated  to  use  $30,000  annually  for  over  mounting  paper  work  and  exist.  The  U.S.  program  which  .j orders,  prudence  dictates  that  a| 


the  retirement  of  6%  preferred  record  keeping  w'hich  bureau- 
shares  by  purchase  in  the  open  cracy  now  expects  of  every 


when  it  takes  shape,  will  prob-  cautious  policy  shouM  be  follow - 
„  _ . , _ „  led  in  order  to  maintain  the  com- , 


ably  bear  no  resemblance  to  the 


E'‘s'uch  am™Ms'Vbe'’™m?]  '“'S'  P'aifo™  Hist  prevailed  al  Ihe  ot(”Ju/  i'ble°'5lafl”of 

For  the  8  months  ended  August  f’‘3‘^"°'’3lly  lower.  The  fused  than  our  own.  ,  1 

31,  1960  company  earned  $372,835!  "oise  about  gold  has  subsided  Our  ability  to  mould  foreign  1  omy  will  come  from  Washing- 
after  taxes  and  for  the  year  at  least  temporarily,  for  the  af'airs  to  suit  our  purposes  is  '  ton.  ' 

ended  December  31,  1959^  such  umpteenth  time  since  1945  when  '  even  more  circum.scrihed  than  The  markets  should  be  looked 
■  earnings  amount^  to  $4/8,535,  j  jjjg  {jj-gj  [jjg  campaign  to  raise  that  of  the  U.S.  so  that,  from  upon  strictly  in  this  light;  the 

maximum  annual  dividend  re^'  the  price  of  gold  got  underway,  i  here  in,  although  there  is  much  :  markets  as  a  whole,  that  is. 

iquirements  of  the  6%  preferred  Business  news  affecting  stock  |  that  Canadians  can  do,  the  im-  j  Individual  stocks  should  still  be 


Wood,  Gundy  &  Company 

..i,.  .  Limited: 

Toronto  Montreal  Winnipeg  Vancouver  Halifax 
Quebec  London  Hamilton  Ottawa  Kitchener 
Regina  Edmonton  Calgary  Victoria 
London,  Eng.  New  York 


The  markets  should  be  looked 
upon  strictly  in  this  light;  the 
markets  as  a  whole,  that  is. 
Individual  stocks  should  still  be 


.Short  Torm  —  Rpf unding  Issu* 

(»overiiiiH*iil  of  X^nada  Bonds 

If  p  offpr  \nhfpi  4  to  pnot  %nl^: 

I  ^  Non-Calh*Mr 

,’I%  BondK  due  June  15,  1962 

I'ale/1  Decenilier  13.  |9M) 

I'rire:  al  the  marUrl  lo  vield  about 


.3  Year — N<in-<  iailable 

\%  Rondi)  due  Def-ember  15,  1963 

Dated  December  15.  I‘)<)a 

I*ri4-e:  at  ihe  market  lo  yield  abont  4.45^. 


Deiiomiiiatioris  for  liolh  issues: 
fl.OOt).  |.3.0<k),  »2.5.(XK),  IKK), 000  aiMl  $1,000,000 

'Re  recommen/i  tiiese  Government  of  Canada  Bonds 
for  their  safely,  good  yield  and  noii-callahle  feature. 

Orders  should  be  placed  nilbnul  delay 
at  our  nearest  office. 


McLeod,Young,Weir  &  Commiy 

IIMITID 

50  King  Street  West  276  St.  James  Street  West 
Toronto  Montreal 

•  EMpir«  4-0161  Victor  5-4261 


Winnipefi  London  Voncoevar 

Krtchonor  Qu«b*c  Sherbrook* 

Edmonton  New  York 


,  prices  directly  continue?  mix-  |  portant  influences  on  our  econ-  selected  on  their  merit. 


4 _ THE  FINANCIAL  TIMES,  DECEMBER  2,  1960 1 

Bank  of  Commerce  Assets  At 
New  Peak;  Over  $3.15  Billion 

fi>mi  cndrd  Oct.  jui  creascd  $3,5  million  to  reach 
1960*“  i»s»  $1,404,188,000,  the  first  time  the 

s  *  $1.4  billion  mark  has  been  at- 

T«;!  '  other  deposits  are  up 

rtti  Loans  .  1.601.345  1.5S6.610  sharply  over  the  preceding  year-' 

o«|ck  Assets  .  I’*?’???  end  and  now  total  $1,248,334,000 

Fer  sh.re  .  8.M  i.M  for  a  gam  of  $83  million.  Deposits 

Marking  a  year  of  continued  hy  other  banks  also  iiKreas^ 
growth,  total  assets  of  the  Can-  substantially.  A  gam  of  $28  mil- 
adian  Bank  of  Commerce  passed '1°"  Government  of  Canada 
the  $3  billion  mark  during  the 

12  months  ended  October  3(Kh,  was  largely  offset  by  a 

1960  and  showed  an  increase  of  t^ecrease  of  $19  million  in  Pro- 
1179  million  during  the  year.  vmcial  Government  deposits. 

Total  deposits  shew  a  corres-  ^  hquid  position  is  again , 
ponding  growth  and  are  up  $163 

million  over  a  year  ago.  >"?  $234,516,^  while  quick; 

Commercial  and  other  cur-  assets  increased  by  $140  million  i 
rent  loans  at  $1,233,400,000  show  ® 


Indusfriol  Deyelopmcnf  Bonk  Appoinfmenfs 


commercial  and  other  cur-  m?’’ m'iiiinn“nr  F-  Aykroyd  C,  D.  Coates  H.  J.  C.  Russell 

rent  losns  dt  $1  233  400  000  show  ^  tol3l  of  $1,637  million  or 

an  increase  of  $33  million  while  ®''®''  liabilities  to  the  The  Industrial  Development  Bank  has  announced  the  appointment  of  Mr_  F.  M.  Aykroyd 

mortgages  and  hypothecs  issued  P®hlic.  as  Supervisor  of  the  Vancouver  Office,  and  Mr.  G.  D.  Coates  as  an  Administrative  Assist- 

iinHpr  thA  iMnfinnal  Hnicino  Art  P>'of‘l  after  provision  fof  ant  in  the  General  Manager’s  Office  in  Montreal  and  Mr.  H.  J.  C.  Russell  as  Supervisor  of  its 

ren^t  rm^erate-  increase  and  i"®®"!®  increased  $1,481,404  regional  office  in  Calgary. 

now  total  $189  121  000  Govern-  f®  *12.599,784,  a  gain  of  13.3%  Mr.  Aykroyd  was  born  in  Dublin,  graduated  from  Cambridge  University  and  was  Assistant 

ment  of  Canada  direct  and  guar-  °''®'’  ^he  preceding  year-end.  General  Manager  of  the  Dominion  Tar  and  Chemical  Company  Limited  before  joining  the  In- 

anteed  securities  increased^  $23  dividends  totalling  $10,529,972,  an  dustrial  Development  Bank  in  January,  1947.  He  served  as  Supervisor  of  the  Atlantic  Provinces 

million  during  the  year  to  $.578  -  >”cccasc  of  $1,366,144,  were  paid  Division  of  I.D.B.  until  1956  when  he  was  appointed  Supervisor  of  the  I.D.B.  Calgary  Office. 

793  000  while  other  securities  iii-  '^“''ing  the  year,  leaving  an  Mr.  Aykroyd’s  appointment  is  to  take  effect  in  January  next  on  the  retirement  of  N.  C.  Tomp- 

cluding  municipal  issues  increas-  ®n50unt  of  $2,069,812  to  be  car-  kins.  Assistant  General  Manager,  who  has  served  in  the  Vancouver  Office  since  its  opening 

ed  $82  million  to  $367  390  000  ’'*®^  forward  to  undivided  profit,  in  1945. 

Personal  savines  rtennsifs  in-  ^his  amount  added  to  the  1959  Mr.  Coates  was  born  and  educated  in  Vancouver  and  graduated  from  the  University  of 

—  .  .  ~  ■  balance  of  $3,121,636  and  a  trans-  British  Columbia  in  1951.  Subsequently  he  obtained  a  Masters  Degree  in  Business  Admini.stra- 


an  increase  of  $33  iniHion  while!®''®®  5®^  liabilities  to  the 
mortgages  and  hypothecs  issued  1 P®®’*®-  „  ... 

under  the  National  Housing  Act  .  ^et  profit  after  provision  or 


of  the  various  types  of  fnsurance.  found  myself  an  excenent  ?en-i^__  ij  r 
For  example,  I  oppose  the  sale  eral  insurance  salesman  who  be-j^""*  "f  CoiDOilS 
of  both  life  insurance  and  gen-  lieves  as  I  do  and  who  does  not  Mg#  Hnwil  Widfilv 
eral  insurance  by  the  same  per-  attempt  to  sell  life  insurance  j'  ^  wWII  ff  lUCIj 

son.  I  do  not  believe  that  any  and  he  handles  all  my  personal!  - 

man  can  be  the  master  of  two  general  insurance  needs.  j  Canadian  Hydrocarbons  Ltd., 

unrelated  fields.  For  myself  I !  There  are  a  number  of  men  i  reports  net  earnings  for  the  nln« 

find  that  a  continuing  and  inten-  'who  merit  and  have  my  admira- 1  months  ended  September  80  down 
sive  study  of  life  insurance  is  Gon  and  respect  as  outstanding  widely  at  $251,549  as  compared 
such  a  necessity  to  keep  abreast  insurance  salesmen  who  still  with  $421,652  in  the  same  period 

of  developments  that  the  only  j  also  sell  general  insurance.  There  last  year. 

way  I  could  find  to  keep  abreast  are  also  a  number  of  excellent  Earnings  were  equal  ^  36 
I  of  all  the  aspects  of  general  in- 1  general  insurance  salesmen  who  gga^Lt  60  events I^JorreYpondin^ 

surance,  would  be  to  take  away  i  also  sell  life  insurance.  I  suggest  period  of  year. 

I  necessary  time  from  life  insur-  to  them  that  they  will  become  bet-  Sales  in  the  first  three  quar* 
lance  —  all  working,  in  my  opin-.ter  life  insurance  salesmen  and; tars  of  1%0  amounted  to  $4,430,- 
lio'n,  to  the  detriment  of  my  better  general  insurance  sales-  with  $4,758,952  in 

ielients.  Time  is  vitally  needed  men  once  they  devote  all  their  ^  indicated  nefVncome  in  third 

I  not  only  to  keep  up  with  chang- j  working  hours  to  one  or  the  quarter  is  seven  cents  a  share 

I  ing  life  insurance  contracts  and  other  of  these  important  pursuits,  against  20  cents  in  third  quarter 

I  regulations  to  provide  for  air  I  think  the  same  thing  holds  of  1959. 

'ever  widening  market  of  needs,  true  in ‘the  case  of  anyone  who  Sales  have  perked  up  in  re¬ 
but  also  to  keep  informed  of  the! is  now  either  attempting  to  sell  She^foLl^l^  ddlSr  "i 
many  laws  that  govern  or  re'ate  or  intends  to  sell,  both  mutual  should  be  close  to  1959  D.  M. 
to  life  insurance  and  estate  funds  and  life  insurance.  Let’s  Deacon,  president,  states, 
planning.  j  stick  to  our  own  fields,  fellows.  Volume  of  propane  sold  has 

A  good  deal  of  time  mu.st  also '  ‘h®®®’®  >ots  of  room  for  all  of  us  been  running  ahead  of  1959.  but 
be  spent  reviewing  clients’  files  |P®ovid'ng  we  all  always  remem-  ^®wej  P"®®®  reduced  dollar 
to  ensure  that  their  programmes  i  ber  that  the  client’s  needs  are  ^  decline, 

are  always  up  to  date  and  de- |Po®®o^ount  and  must  never  suf-  appliance  sales  are  reported  un¬ 
signed  to  perform  the  functions  1®®  ,  because  of  our  own  selfish  proving  appreciably, 
they  were  intended  and  pur- i  desires.  I 

jehased  to  do.  I  believe  also  in  And  now,  although  it  is  early, BuSIIICSS  Pcok 
i giving  time  to  the  support  of  my  ®®®y  1  wish  a  Merry  Christmas'—  C*— —  J  — I 

association  -  the  Life  Under-  ®"d  A  Happy  New  Year  to  Andy  TO f  MandOrd  LlTC 

writers  Association  of  Montreal  i^°®®g>  Editor,  Ted  Ertl,  Pub-|  G.  T.  Westwater,  general  man- 
and  of  Canada,  ^which  is  dedi-p'sher  and  all  the  excellent  staffiager  for  Canada  of  the  Standard 

icated  to  the  high  standards  of ; and  contributors  of  The  Financial  L  f  Assur^ 


/  •/  /  fer  of  $6,000,000  from  inner  re-  tion  from  Harvard  Business  School  and  joined  the  staff  of  the  Industrial  Development  Bank  association  me  i.ue  unuer-  FHitnr  TpH  Frti  Pnh  r.  T  Wpstwater  general  man- 

Llte  insurance  serves  increased  the  balance  to  in  1955  at  the  Vancouver  Office.  He  was  appointed  Assistant  Supervisor  at  Montreal  in  July,  {writers  Association  of  Montreal i  »o®ng.  taitor  lea  trti  fud-  u.  i.  wesiwaier  general  man^ 

«  ,  i>  I  $11,191,448.  from  which  a  trans-  1959.  and  of  Canada,  ^which  is  dedi-ibsher  and  all  the  excellent  staf  ager  lor  Canada  ol 

uGieS  Near  Peak  f®®  ®f  *10.200.000  was  made  to  Bom  in  St.  John’s,  Newfoundland  Mr.  Russell  was  educated  there  and  in  England,  special-  icated  to  the  high  standards  ©f  and  contributors  of  The  Financial  .  ^  j.  new  business 

rest  account.  The  latter  account  izing  in  aeronautical  engineering.  Following  service  with  the  National  Steel  Car  Corporation  Laucation  and  ethics  that  ©n-ure  iTimes;  to  my  colleagues  and  in  Tana/ta 

■  ®®'''  ^^ands  at  $130  million  and  Aircraft  Division.  Fleet  Aircraft  Limited,  R.C.A.F..  Toronto  Industrial  Commission  and  the  i,..  =  „  nolicvholders  that 'sharers  of  this  column,  and  to  niu-ing  the  year  'ended  15th 

TORONTO.  -  New  life  msur- combined  capital  and  re.st  at  $184  Newfoundland  Industrial  Development  Board  he  joined  the  Industrial  Development  Bank  in  ife  insurance  policyholders  tbaU  Nov^t^r  1960  new  life  assurance 

ice  purchased  by  Canadians' million.  Montreal  as  Engineer  in  1950.  He  transferred  to  the  Toronto  I.D.B.  Office  as  Assistant  Super-  their  interests  are  always  fir.st|a“  ot  you  wno  pay  us  tne  ire  Novemter  l^  new  life 

iring  the  month  of  Octoberl  _  visor  in  1957  and  was  appoint^  Administrative  Assistant  in  Montreal  in  1958  and  Executive  and  foremost.  Candidly,  I  find  jt  n'Pnoous  compliment  of  reading  business  totally  $116,577,  an 

nounted  to  $446.6  millions,  ac-:u....ll-- J  I  Assistant  in  1959.  Idifficult  to  devote  enoueh  atten-  °®®  words.  '"®®®ase  ot  over  tne _  e  - 


YOUR 

LIFE  INSURANCE 

EVERYDAY  PROBLEMS 
DISCUSSED  AND  ANSWERED 

Hap  Pauley 

The  Shoemaker  Should  Stick  to  His  Lost 

Elsewhere  in  these  pages,  in  i  “Mutual  Funds  people’’,  Spar- 


ance  purchased  by  Canadians 'million.  Montreal  as  Engineer  in  1950.  He  transferred  to  the  Toronto  I.D 

luring  the  month  of  October  |  -  visor  in  1957  and  was  appointed  Administrative  Assistant  in  M 

amounted  to  $446.6  millions,  ac-:|j_||__ j  i  ;r_  U— .  Assistant  in  1959. 

cording  to  a  compilation  by  thei  tlic  nas  . . . 

Life  Insurance  Agency  Manage-jBlQ  BusinCSS  Gain  i  — —  — .  J 

ment  Association.  '  Holland  Life  Insurance  Society  ^  il 

Purchase  for  the  first  10  Ltd.  reports  that  business  in 
months  of  1960  totalled  $4,905.3  force  jp  Canada  now  totals  $45 
millions,  1.7  per  cent  below  the  million,  an  increase  of  32  per 
record  figure  established  in  the  ©ent  from  the  previous  year, 
corresponding  period  of  1959  but  Premium  income  increased  by 
were  9  per  cent  above  the  1958;  25  per  cent  to  $602,000. 
total-  I  The  report  points  out  that 

Sales  of  ordinary  life  insurance  November  15  marks  the  end  of 
in  October  totalled  $378.9  millions,  the  company’s  sixth  year  of 
very  slightly  higher  than  the  operations  in  Canada.  I 

$378.8  millions  in  October,  1959.  _ 

Industrial  life  sales  amounted  CPP  KIa*  ' 

to  $3.5  millions  in  October,  while  VviODer  nici  | 

new  group  life  insurance  sales  Reportcd  LoWCr  !  _ 1! 

were  $64.2  millions  this  October,  -phe  Canadian  Pacific  Railway  — — — — — 

Comparative  figures,  by  pro-  Company  reports  net  railway  The  Shoemaker  Should  Stick  tO  His  Losf 
yince,  of  sales  of  ordinary  life  earnings  for  October  $48,104  be- 

insurance  in  October  (000  omit-  low  figure  for  October  1959  at  Elsewhere  in  these  pages,  in  1  “Mutual  Funds  people’’,  Spar- 
ted)  are  as  follow:  |$3,073,803  compared  with  $3,121,-  a  section  which,  I  understand,  is  ling  said,  “should  admit  to  the 

Aiperia  ^’400  5^7 ’000, 907.  Gross  revenue  was  down  devoted  to  mutual  funds  will  he  hmad  utiliiv  of  the  nermanent  life 

Manitoba  .  16,200  15,600 Ipen’.ses  were  down  ’$18,335  reprint  of  an  address  insurance  contract  as  a  basic 

New  Brunswick..  8,900  8,100 j $.3.1,927,915.  by  John  B.  Sparling,  president  estate  planning  device.’’  He  goes 

Newfoundland  ...  3,000  2,800|  For  the  first  ten  months,  net  of  Planned  Investments  Corpora-  on  to  say,  “where  there  is  a  crit- 

Nova  Scotia .  12,500  11,400;  rail  revenues  showed  a  decrease  tion,  and  a  former  life  insurance  ical  need  for  basic  savings  and 

Ontario .  148,700  151,100:of  $1,952,599  at  $25,406,265  against  salesman  and  branch  manager  nrnfecHnn  ac  vet  iincafisfied  fall 

Pr.  Edward  Island  800  900  $27,358,864  in  corresponding  per-  ®  .  u  k  "'®"af®r  Protection  as  yet  unsatisfied  fall 

Quebec  .  120,800  118,100  iod  of  last  year.  Gross  revenues  address  which  was  titled  into  this  area  and  they  should  be 

Saskatchewan  ...  12,000  10,700  were  down  $15,795,806  at  $383,-  “Mutual  Funds  and  Life  Insur-  dealt  with  by  a  life  insurance 

-  799,217,  and  expenses  were  down  ance’’  was  delivered  before  the  underwriter  before  a  Mutual 

TOTAL  .  $3"8.9(X)  378,800  $13,843,207  at  $356,392,952.  Montreal  Chapter  of  the  Institute  Funds  program  is  commenced.’’ 

of  Chartered  Life  Underwriters 

_  ,  r.  J  ■  This,  it  seems  to  me,  is  plain 

f  t  of  Canada,  recently  and  in  it  „  ,, 

,  .  ,  ^  .  ,  common  sense,  and  in  keeping 

John  makes  certain  references  ...  .1.  i-  •  r  . 

,  ,  ....  .  with  the  policies  of  many  reput- 

y'h.ch  investment  companies, 

ine  most  ^as  allegedly  grown  between  ^  invest- 

1-r  1  1  11  mant  P®®g®am  client  unless  he 

iGULOrS  ,  un  erwri  ers.  adequate  basic  estate 

^  plan  funded  by  cash  value  life 

VDU  have  ever  ®  insurance. 

y be  no  competition  by  mutual 

funds  with  life  insurance;  one  in  ■  John  Sparling  suggests  that 
SCerL  \  which  there  should  be  no  com-  1’^®  insurance  and  mutual  funds 

petition  by  life  insurance  sales-  acc  growing  closer  together  and 
f  men  with  mutual  funds,  and  “no-  ®"®  P®®‘'®P’" 

;  man’s  land’’  which  is  an  open  joined  as  one.  He  points  out 

market  of  competition  for  what  ‘.‘’®®®  ®®®  ®®®®®  '''‘’®®® 
he  refers  to  as  “discretionary  r’®®®®’®®  ®^  salesmen  is  per- 
"  ^  dollars.”  I  milled ;  although  he  says  that  it 

I  suppose  there  is  some  com-  ®'®^  ®  '^®®^  *®®®  ^'®®® 

petition  between  life  insurance  ®®^®®f  becomes  general 

salesmen  and  mutual  fund  sales-  P®actice.  If  mutual  funds  and 
men,  but  frankly  I  can’t  get  veryj^'^®  'osorance  are  to  continue  to 
excited  about  it.  As  a  life  in-l®®®^®  different  and  separate 
surance  salesman,  I  don’t  see  ®®®*^®’  ^*'®^  ®®®  ®®'®®  ^®  ®®®': 
anything  alarming  in  that.  on!‘'®®® ‘®  ®®®'^  ®P®®*®>‘y  ®®'®™ 
the  contrary,  we  in  life  insurance  thoroughly  trained  in  all  aspects 
have  always  found  that  anythLu?  ®f  ‘^eir  respective  technicalities, 
that  spurs  people  to  habits  of  “s®®-  ‘•'®*®  P*®®®  '®  ‘’'®  ®®®f>omy: 
thrift  and  forward  planning,  have  ‘^®  ®®®®‘®y  ";®”  ‘®  ^''®: 

1  made  our  jobs  a  little  bit  easier,  budget  of  the  family,  and  the 
land  gained  an  even  wider  market  P®®^'®®'®®  'a"'®  "'hich  govern 
for  our  product.  •  G'®*®  ®®®  ‘h®'®  ®®1®- 

This  is  an  age  of  specialization 
Life  insurance  provides  not  only  and  the  man  who  spreads  him- 
protection  against  death,  but  also  self  too  thin,  especially  the  man  ^ 
J.  J  lY  1  1  *  ®®  excellent  vehicle  for  savings,  to  whom  several  hundreds  of 

xypea  onune  newiu  m  eiectnc  This  is  a  fact  which  John  Spar-  clients  look  for  advice  which 

ling  points  out,  as  does  every  could  well  mean  the  difference' 
— — — — reputable  investment  house.  between  solvency  and  financial 


D  B  Office  as  Assistant  Super-  tbeir  interests  are  always  fir.st  1  ®**  P®^  ®®  ^^®  *®®'  November  1960  new  life  assurance 

Montreal  in  1958  and  Executive  and  foremost.  Candidly.  I  find  it  n>®ndous  compliment  of  reading  business  totally  $116,577,332  an 

difficult  to  devote  enoueh  atten-'®®®  words.  increase  of  30%  over  the  corres- 

■■  o'iiicuh  to  aevote  enougn  atten  ,  ponding  total  for  the  previous 

I  tion  to  all  of  these  and.  as  I'  russell  i.vdustbies  year.  Included  in  this  total  is 

chaos,  courts  disaster  not  only  have  said,  anything  which  takes  1  Rus,eii  industries  Ltd.  advises  that  more  than  $90,000,000  of  new  or- 
for  himself,  but  more  unforlun-dime  away  from  these  important  shares  were  issued  during  October  dinary  life  business.  In  addition, 
ately,  for  his  clients  as  well.  I  functions  has  got  to  make  me  employees  of  the  company,  and,  in  group  pension  business  providing 

:  <.  »  •>  lies,  valuable  a,  a  life  ln™ra„ce;i;£r-,rr^JS.S;r.af,.1S^“mlK 

This  is  probably  as  scoj  a  adviser  lo  my  clients.  As  at  15th  November  19S0  til. 


This  is  probably  as  good  a  adviser  to  my  clients 
time  as  any  to  say  that  I  rtirryj  ❖  ❖ 

this  principle  over  into  the  field  |  For  these  reasons 


I  has  allegedly  grown  between 
mutual  fund  salesmen  and  life 
underwriters. 


typed  onthenewIBMeledric 


New  Issue 


$1,000,000 

Sicard  Inc. 

6%  Cumulative  Redeemable  Preferred  Shares 
Par  Value  $20  Per  Share 


'••A  Is 

ijsav? 


V  •••  V  the  company  outstanding  In  |  Canadian  assets  of  the  company 

For  these  reasons  I  long  ago  "*uSde“"«%o“;'’®  |  exceeded  $275,000,000. _ 


CONDENSED  GENERAL  STATEMENT 

October  31st,  1960 


ASSETS 

Cash  on  hand  and  due  from  banks 

and  bankers  ,  . . 

Cheques  and  other  items  in  transit, 


Head  Ofict, 
Montreal 


Bank  OF 
Montreal 

^OtAt 


Government  of  Canada  and  Pro¬ 
vincial  Government  Securities, 
at  amortized  value . 

Other  securities,  not  exceeding 
market  value . 

Call  Loans  .  •  «  .  •  i  «  • 

Commercial  and  other  loans  .  . 

Mortgages  and  hypothecs  insured 
under  the  National  Housing 
Act,  1954 . 

Bank  Premises . 

Customers’  liability  under  accep¬ 
tances,  guarantees  and  letters  of 
credit,  as  per  contra  .... 

Other  assets . 


Founded  in  1817 


$  401,197,197 
203,864,128 

765,509,8^5 

217,746,344 

182,892,200 

$1,771,209,724 

1,351,917,764 


237,802,692 

55,661,047 

59,721,096 

9,159,010 

$3,485,471,333 


STATEMENT  OF  UNDIVIDED 
PROFITS 

Earnings  for  the  year  ended  Octo¬ 
ber  31st,  1960,  after  making  trans¬ 
fers  to  inner  reserves,  out  of  w  hich 
full  provision  for  diminution  in 
the  value  of  investments  and  loans 
has  been  made  and  after  provision 
for  depreciation  of  bank  premises  $  31,57f 

Provision  for  Income  Taxes  .  .  17,352 

Leaving  Net  Profits  of  ....  $  I4,22f 

Of  this  amount  shareholders  re¬ 
ceived  or  will  receive  by  way  of 
dividends .  12,l4£ 

Net  additions  for  the  year  ...  $  2,078 

Undivided  Profits  at  October  31st, 

1959  1,072 


Transferred  to  Rest  Account  .  . 

Undivided  Profits  at  October  31st, 
1960  . 


$ 

31,578,780 

17,352,044 

$ 

14,226,736 

12,148,167 

$ 

2,078,569 

1,072,290 

$ 

3,150,859 

2,000,000 

$ 

1,150,859 

LIABILITIES 

Deposits . 

Acceptances,  guarantees  and 
letters  of  credit  .... 

Other  Liabilities  .... 

Capital  authorized  — 

7,500,000  shares 
of  $10  each  .  .  $  75,000,000 

Capital  paid-up  .  $  60,750,000 
Rest  Account  •  .  141,850,000 

Undivided  Profits  .  1,150,859 


$3,200,419,323 


59,721,096 

21,580,055 


203,750,859 

$3,485,471,333 


G.  ARNOLD  HART 
President 


R.  D.  MULHOLLAND 
General  Manager 


The  Bank  of  Montreal  spans  Canada  with  850 
branches,  and  it  has  14  offices  of  its  own  abroad  — 
in  London,  New  York  and  San  Francisco,  Resident 
Representatives  in  Chicago,  a  European  Representa¬ 
tive  in  Paris  and  offices  at  eight  centres  in  France 
and  Germany  serving  Canada’s  NATO  forces. 

Affiliate  in  the  Caribbean  Area: 

Bank  of  London  &  Montreal  Limited 
Head  Office:  Nassau,  Bahamas 


In  the  opinion  of  counsel,  these  [(referred  shares  w  ill  be  a  legal  investment  for  funds  of 
insurance  companies  registered  iiiulcr  the  Canadian  and  British  Insurance  Companies 
Act,  without  recourse  lo  the  provisions  of  sub-section  (4)  of  section  63  of  ibe  said  Act. 

Price :  $20  Per  Share 

M'e,  as  principals  offer  these  shares  if,  as  and  when  issued  and  received  by  ns  and  subject 
to  the  approval  of  all  legal  mutters  on  behalf  of  the  Compan  y  by  Messrs.  Lajoie,  Gelinas, 
Lajoie,  Bourque  &  Lalonde  and  on  our  behalf  by  Messrs.  Bourgeois,  Doheny,  Day 

and  Mackenzie. 


A  prospectus  will  be  furnished  upon  request. 


Greenshields  &  Co  Inc 


Gcoffrion,  Robert  &  Gelinas,  Inc. 


W.  C.  Pitfield  &  Company, 

Limited 


Chttrman  el  the  Beerd 
ARTHUR  C.  JENSEN 


G.  BLAIR  GORDON 
ROBERT  A.  LAIDLAW 
J.  V.  R.  PORTEOUS 
R.  C.  BERKINSHAW. 
C.B.E.,  LL.D. 
HENRY  G.  BIRKS 
R.  E.  STAVERT 
GEORGE  W.  BOURKE 
NOAH  A.  TIMMINS.  JR. 


BOARD  OF  DIRECTORS 

PrciiJent  and  Chid  Extcutii  e 
G,  ARNOLD  HART 


Col.  The  Hon. 

CLARENCE  WALLACE,  C.B.E. 

The  Hon. 

HARTLAND  dtM.  MOLSON,  O.B.E. 
H.  GREVILLE  smith,  C.B.E. 

R.  E.  POWELL 
HAROLD  S.  FOLEY  ^ 

H.  G.  HILTON 
W.  A.  ARBUCKLE 


THOMAS  W.  EADIE 
HENRY  S.  VC  INGATE 
N.  R.  CRUMP 
H.  ROY  CRABTREE 
RALPH  B.  BRENAN 
The  Rl.  Hon. 

CLARENCE  D.  HOWE.  P.C. 
H.  C.  F.  MOCKRIDGE,  Q.C. 
JACK  PEMBROKE.  C.B.E. 


General  Manager 
R.  D.  MULHOLLAND 


Vtce-Preudentt 

J.  A.  Macaulay,  q.c, 

R.  G.  IVEY.  Q.c. 

PALI.  BILNVENU 
D.  R.  McMASTER,  Q.c. 
KENNETH  J.  MORRISON, 
O.B.E.,  P.C.A. 
DAVID  G.  McConnell 
SIR  NTJTCOMBE  HUME. 

K.B.E.,  Al.C. 

G.  HARRY  SHEPPARD 
LUCIEN  G.  ROLLAND 


WORKING  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  1817 


fn  mVwM 

rn  nvww 


Union  Gas  Sales  Volume  { 
And  Value  Up  for  6  Months 

CHATHAM,  Ontario  —  Unionience  share  dividends,  however,! 
6as  Co,  of  Canada  Ltd.  reports | net  earnings  applicable  to  com-: 
for  the  6  months  ended  Septem- mon  sHares  during  the  year  end-! 
ber  Mth,  1960,  first  half  ol  com-jed  Sept.  30,  1960,  totalled  $2,604,-; 
pany’s  fiscal  year,  consolidated  1 000  as  compared  with  $2,786,000 
net  earnings  of  $49,000  for  com-  for  previous  12  month  period.  ‘ 
pany  and  its  wholly-owned  ^b-  Between  April  1  and  September 
sidiary,  Ontario  Natural  Gas  3o_  compared  with  the 

Storage  and  Pipelines  Ltd.  This  samp  period  in  1959,  the  company 
earnings  of  experienced  a  1.6  billion  cubic 
$00,^  reported  for  the  corres-  foot  increase  in  volume  of  gas 
ponding  period  of  last  year.  sales,  resulting  in  a  $1,392,000  i 


I  Your  Fire  & 

1  Casualty  Insurance 


[THE  FINANCIAL  TIMES,  DECEMBER  2,  1960 


K.  M.  Younjf 


The  Declarotion  Policy 


the  insuring  company  within  an  llmperial  Life  ITHE  FINANCIAL  TIMES,  DECEMBER  2,  1960  5 

agreed  number  of  days  following  p  ^  .  D  *  A  4  1 

each  reporting  period.  ooosts  Kotc  Ut  Pfoducts  Ncf  iSovings  &  Investment 

I  The  accurate  and  prompt  re- PollCV  Dividends  _ •  /M£  %a/*j  i  '  i 

porting  of  such  values  Is  cssen-  TORONTO— The  Imperial  Life,  ”9*  Widely  SHow  Increose 

tial  because,  should  a  loss  occur,  Assurance  Co.  of  Canada  an-!  Fibre  Products  of  Canada  Ltd.!  assets  of  Savings  and  la¬ 
the  amount  of  insurance  avail-  nounccs  that  a  higher  rate  earnings  of  Fund 

able  to  pay  lor  such  loss  will  be  j  i  v  i  d  e  n  d  s  on  participating June  30.  f 

established  on  the  basis  of  thc|poiicies  will  be  put  into  effect!™"8s  were  reported  at  SoO.-rQ^^f  ’*‘‘3 
values  submitted  and  current  in- -January  1.  1961..  At  the  same|224  f-  P-ed.ng  fiscal  ^ 

ventory  records.  interest  paid  o"  >eah“  d’^becaiisrifromf^^^^^  ^^r'357  at  the  end  of  the  previous 

TI.U,  i,  can  be  readily  S"  J‘'illT  "  , 

lhat.  Ihroush  Ihe  DeclaraUon,,,^gj  P*  .E"rnPean  cars.  S.  J. j  ,^3'" ,Pf p JJj 

Policy,  a  business  man  can  in-j  The  new  scale  of  policyholders’ Business  72  ^ 

sure  his  stock  for  his  highest  dividends  and  the  higher  interest  is  higher  than  _ _ 


inuing  perioa  01  last  year.  j  sales,  resulting  in  a  $1,392,000 1  One  of  the  problems  facing  It  was  to  meet  this  situation  monthly  value:  have  adequate  on  accumulations  reflects,  it  isjP‘’ovious  year  but  prom«  z  _  ^  , 

dividends  (15% »  rise  in  gross  ps  sales  re-  business  man  who  carries  a,  that  the  insurance  companies  insurance  should  a  loss  occur ! i^iSher  interest  earn-  remains  sma  QuCCII  S  To  CondUCf 

on  preferred  stock  there  was  a  venue.  Although  “other  income  '  .  ,  •  .  •  ,u  .  r'  1  j  .1  1  ,■  r.  ,•  i „2s  on  the  company  s  nvested  - - -  Cw  —  . D--. _ — . 

deficit  of  $228,000  applicable  to, was  $83,000  less  and  total  operat- i '^rge  stock  inventory,  is  that  ofievolved  the  Declaration  Policy,  during  any  month  and  yet  pay  H  represents  the  sixth  Transit  Traffic  Off  CXeCUflVC  Program 

common  shares  for  the  period  ing  expenses  (including  cost  of  how  to  adequately  insure  his  There  are  many  variations  ol, premium  based  on  his  average! increase  in  the  dividend  seale  in  p  f  p  c  j  ^he  School  of  Business  at 

from  April  1  to  Sept.  M,  1960.  gas  send  out)  were  $1,029,000  stock  in  the  face  of  fluctuating  the  Declaration  Policy  available  lvalues  over  the  entire  twelve-  the  past  ten  years  and  the,  Revenues  Expand  iQueen’s  University  has  an- 
lor  the  same  period  in  1959,  |(13%»  greater,  the  cornpany  values.  icach  designed  to  suit  the  par-  month  period.  'seventh  inerease  in  the  rate  of!  OTTAWA  —  Fewer  passengers  nounced  an  Executive  Pro- 

there  was  a  deficit  of  $180,000  ap-  showed  a  $280,000  increase  in  net  •  •  ,  r  •  j  •  titular  frinriitinrit  -  ni»nnj  i  •  u  n  >■  c*  1.  n  interest  on  accumulations  within’ — but  higher  revenues _ are  re-  ,  .  .  •  > 

plicable  to  common  shares.  operating  revenue  —  before  de-  ^he  principle  of  indemnity  is  •  j  ,  "  u  “  S  3  nutshell,  the  Stock  De- period.  ported  bv  the  Bureau  of  Statis- consist  of 

In  considering  operating  re-  duction  of  interest  ccists,  depre-  very  clear  and  thus  any  insur- 1 iraoe  or  industry.  However,  lor  claration  Policy  provides  all  the ^  The  shareholders  divident  ducitics  for  the  first  nine  month  of  short  residential  courses 

suits,  interim  statement  says,  ac-  charges  and  income  tax  anee  in  excess  of  the  actual  cashi^he  purposes  of  this  article,  we  insurance  protection  that  might  January  1,  1961,  has  been  declar-jthc  year  by  urban  transit  sys-|for  middle  and  upper  manage- 

count  must  be  taken  of  the  fact  Provisions.  Interest  costs  rosciygiug  (,f  the  stock  destroyed  I  shall  confine  ourselves  to  the. ever  be  needed  and  yet  calls  for  ed  at  a  quarterly  rate  of  65c  per  terns  and  intercity  and  rural  bus  ment. 

that  only  a  relatively  small  por-,  SLOW  d^reclation  charges  were:  j  It  is  easily  1  most  common  version.  that  I  a  premium  based  solely  on  the,  share.  The  previous  quarterly  1  lines.  Urban  transit  systemsl  Courses  include  a  four-day 

>«„.  .b«  ••  „vor«c  bCuan.  re.,™;!,- «  - 

sale  Of  gas  for  space  heating  pur-  .Assuming  average,  normai  ness  man  to  insure  for  his  maxi- i  me  stocks.  quired  during  the  term  of  the  ^ents  made  by  The  Imperial  against  776.251.487  a  year  earlier. -["r  Management"  course  S 

poses  is  reflected  in  operations  weather  conditions  throughout  j  mum  possible  stock  value  over  This  policy  may  only  be  issued  policy.  !Life  in  recent  years  at  favour-! Revenues  increa.sed  to  $101,283,-129  to  June  2;  and  a  three-weei 

for  the  period  from  .April  1  to  the  current  heating  season,  earn-  a  twelve-month  period  would  be  for  an  amount  ot  $50,000  or  ^  iable  interest  rates  announcement  |639  from  $100,566,495.  I  "Executive  Summer  School” 

Sept.  30.  In  contrast,  all  expen-  ings  (after  deduetion  of  Prefer- extreme  should  more,  as  the  cost  of  the  addi-  .As  stated  at  the  start  of  this  are  non-callable  for  many.  Intercity  and  rural  bus  lines i from  June  26  to  July  14. 

ses  (except  cost  0  gas  send  out)  ence  share  dividends)  shou  d  be'  .  ,  ^  ,  ,  involved  in  artiele  there  are  manv  types  ofiJi®?'’®. ''hich  willicarncd  35,176,905  passengers  in!  The  program  is  designed  to 

accrue  on  an  almost  uniform  moderately  higher  in  the  fiscal  :^  aunn„  a  low  stocK  uonai  paper  worK  in\oi\ed  in  article,  me  e  are  na  y  iy|w  01  maintain  a  satisfactory  the  period,  compared  with  36,-  deal  with  cOitral  problems  and 

daily  basis  throughout  the  year,  vear  ending  March  31,  1961,  than  mventory  period.  such  policies  makes  it  economic-  Declaration  Policies  available,  rate  of  interest  earnings  for  772.989.  Revenues  increased  to  recent  developments  in  manage- 

The  report  indicates  that  con-  they  were  in  the  previous  fiscal'  For  example  let  us  consideriaBy  unsound  to  issue  them  on  .All  arc  different,  but  all  operatelsome  time  to  come.  $31,188,708  from  $30,835,281,  iment  practice. 

solidated  net  earnings  for  the  12-  year-  ^the  average  large  retail  mer-|r>sks  requiring  smaller  amounts  on  the  basis  outlined  in  these  ~  ^  - - 

month  period  ended  September  — - —  chant.  His  stock  values  will  ef  insurance.  columns.  If  further  information  "?=■.  ; 

whicriom™r2^with  differ  greatly  between  Decem-|  The  amount  of  the  policy  is  j*  '’equi'-ed  on  a  spwific  type  of  I  .  .  , .  ,  •  . 

for  the  year  ended  September  30,  Higher  If!  OctODer  ber,  when  his  Christmas  stocks  provisional,  as  it  is  governed  by  Declaration  Policy  to  meet  your  these  shares  hannf  hern  sold,  this  atifenisenirtu  apf, cam  as  n  matter  0/ ni-ord  only. 

1959.  After  providing  for  prefer-  4  Bradstreel  of  Canada,  are  in,  and  January  when  he 'the  values  reported  by  the  in-  particular  needs,  it  is  suggested 

Ltd  reports  a  total  of  168  busi-  ‘s  taking  inventory  to  ascertain jsured  during  the  term  of  the|^*^3^  consult  your  insurance, 

M-F  Buys  Italian  ness  failures  in  Canada  during | his  requirements  tor  the  new  policy.  Usually,  the  amount  is  agent  or  broker.  j  n>rrsT^yi,f\r.  i.ysvr. 

'  October  This  represented  an  in-'>ear.  For  such  a  merchant  to  |  set  at  a  figure  equal  to.  or  -  j 

iraCTOr  Lompany  crease  of  8  percent  over  figure  he  adequately  insured  against  a|slightly  higher  than,  the  peak  CoSt  SqUCOXe  Hl'tS  1  1^00  OrHui'irv  Sllirpe 

-  ifor  corresponding  month  of  last, ^  would  be  necessary  forlstock  value  c.xpected  to  be  ElcctrohomC  .  indUy  ^^liarCfe 

at  any  gpen  time  of  the,  Dominion  ■>  .  .  I  />i  I  I  •  ’  rr  l 

against' «.«.«.  -  BhIisIi  Culimibia  leleplioiie  Cuiiinaiiy 

able  the  Canadian  company  to  increase  of  21  per  cent.  'alues  throughout  the  entire  sional.  usually  /o%  ol  the  pre-'  nresident  states  *  ‘ 

enter  the  Italian  market  “on  a!  Retailers  accounted  for  nearly , year.  Imium  that  would  be  charged  for  .  .  "  P^'acin,  siaies 

lully  competitive  basis.”  'all  of  the  increase.  There  was|  Up^jer  such  a  system  heithe  full  provisional  amount  ^  rec  quar  ers 

Landini  and  Figli  had  sal®s  of|virtually  no  change  in  manuf^^^^  eleven  months,  be, the  policy.  Written  into  uic  '''®'‘®  "“'yV  - 

nearly  $12  million  tor  its  line  ofjturing  and  wholesaling,  and  a  „  k-  ,1,4  am  a  n  .  •  o  one  per  cent  of  both  forecast. 


on  preferred  stock  there  was  a  venue.  Although  “other  income 
defieit  of  $228,000  applieable  to ,  was  $83,000  less  and  total  operal 
common  shares  for  the  period  ing  expenses  (including  cost  c 


These  shares  havin/i  hern  sold,  this  advenisrmrnl  appears  as  a  matter  of  record  only. 


niirsT/tyi>i\r.  f.sstr. 


15,500  Ordinary  Shares 

British  Columbia  Telephone  Company 


iicai  IV  .pi4  iiiiiiiuii  lui  iia  line  C4iiv»  _  .  _  _  ^  j-j _ A  ....1:^. _ _  *»  rs  unv  ueiiL  ui  i.iulii  luiecocii 

wheeled  and  crawler-type  tractors  noticeable  decrease  vas  shownlPay'ng  ior  insurance  he  did  not  policy,  among  others,  is  a  Prc-jggj  volume  in  the  1959  period,  j 
in  1959.  The  plant  is  near  Milan,  in  failures  in  the  construction  require  and  could  not  hope  toimium  .Adjustment  Clause.  Thisi  >{e[  income  in  the  third  quar-' 
Massey-Ferguson.  it  is  stated,  industry.  , collect.  !clause  provides  for  an  adjust-  ter  president  states  was  below 

will  continue  to  produce  the  Lan-  Quebec  and  British  Columbia  por  the  average  small  retail  ment  of  the  premium,  following' lhat  of  the  1959  quarter  despite 
dim  and  Figli  units  for  sale  h^dconsider^ly  heavier  casual-  relatively  easy  I  the  expiry  date  of  the  policy. 

Italy  and  overseas  markets.  tJes  than  in  October  of  last  year.  u  j  ai  \  .1  company  s  policy  of  Buy  Cana- 

Announcement  points  out  that  it  Most  of  the  increase  was  concen- 1  increase  and  decrease  the  based  on  the  average  ot  fhc  1^3^  resulted  in  higher 

had  not  been  possible  previously  trated  in  non-metropolitan  dis-,  amount  of  his  insurance  as  his  |  values  reported  or  declared  dur-  costs. 

to  enter  the  Italian  market  “be- tricts.  stock  values  fluctuate.  However,! ing  the  period  the  policy  was  in  For  the  full  year,  he  predicts 

cause  of  tariffs  and  credit  facili-  There  was  a  wide  increase  in  (^is  is  rather  impractical  for  the,  force.  over-all  sales  equal  to  1959  and 

ties  which  are  favorable  to  Italian  number  of  large-sized  failures,  a  ,  merchant  who  has  vervi  ❖  ❖  ❖  net  income  down  somewhat  from 

domestic  production.”  total  of  27  involving  over  $100,-  merenant  wno  nas  xeryj  riedarerf  hv  the  last  year. 

The  Italian  firm,  founded  in  000  each,  against  15  of  this  size  h'gh  values  which  vary  from  a  For  vear  ended  December  31  : 

1884.  employs  600. _ in  October  of  last  year.  week  to  week. _ v"h-  h  ma?  u''"'  19^9  Ihn  ST  net  Jm! 

which  may  be  daily,  weekly  or  $379000.  or  91  cents  ai 

monthly  and  are  submitted  to  share,  on  sales  of  $15,423,000.  I 
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CONDENSED  STATEMENT  AS  AT  OCTOBER  31,  1960 


ASSETS 


Cash  Resources  (including  items  in  transit)  .  $  468,490,360 

Government  and  Other  Securities  .  990,605,565 

Call  Loans  . i .  178,403,227 

Total  Quick  Assets  .  $  1,637,499,152 


loans  and  Discounts  . 

Mortgages  and  Hypothecs  insured  under  the  N.H.A.,  1954 
Customers'  Liability  under  Acceptances,  Guarantees  and 

Letters  of  Credit,  as  per  contra  . . 

Bonk  Premises 
Other  Assets 

Total  Assets  . 


LIABILITIES 


Deposits  . . 

Acceptances,  Guarantees  and  Letters  of  Credit 
Other  Liabilities 

Shareholders'  Equity 

Capital  Paid  Up  . 

Rest  Account  .  . 

Undivided  Profits  . 


..  1,233,820,813 
189,121,584 

31,910,538 
42,059,375 
20,862,040 
$  3,155,273,502 


$  2,916,469,467 
31,910,538 
21,902,049 


$  54,000,000 
130,000,000 
991,448 


Total  Liabilities 


184,991,448 
$  3,155,273,502 


STATEMENT  OF  UNDIVIDED  PROFITS 

Year  Ended  October  31,  1960 

Balance  of  profit  for  the  year  after  provision  for  -income  taxes  ond 
after  making  transfers  to  inner  reserves  out  of  which  full  provision 
has  been  made  for  diminution  in  value  of  investments  and  loans  . 

Dividends  . . . 

Amount  carried  forward 

Transferred  from  inner  reserves  after  provision  for  -income  taxes  exigible 
Balance  of  undivided  profits  October  31,  1959  . 


Transferred  to  rest  account 

Balance  of  undivided  profits  October  31,  1960 . 

-Total  provision  for  income  taxes  $  20,080,000 


$  12,599,784 
10,529,972 
$  2,069,812 
6,000,000 
3,121,636 
$  11,191,448 
.  10,200,000 
$  991,448 


N.  J.  McKinnon 

CHAIRMAN  AND  PRESIDENT 


J.  P.  R.  WADSWORTH 

GENERAL  MANAGER 


The  changing  uiorld 
of  TEXTILES 

In  the  colorful,  romantic  and  constantly  changing 
world  of  textiles,  many  of  the  most  noteworthy 
innovations  have  been  pioneered  by  Du  Pont  of  Canada. 

A  large  portion  of  the  industry’s  raw  materials 
consists  of  Du  Font's  versatile  man-made  fibres, 
which  include  many  types  of  nylon  and  “Orion” 
acrylic  fibre.  Du  Pont  chemicals  are  used  for  fast 
dyes,  processing  and  finishing  . . .  “Teflon”  plastic  for 
coating  drying  cans  in  the  dyeing  process  . . .  nylon 
spindle  tapes  in  the  manufacturing  process. 

Utilitarian  fish  nets  and  glamorous  nylon  stockings 
alike  are  treated  with  “Zytel”  61  to  make  them  snag 
resistant.  Textile  products  are  brought  to  market 
safely,  with  all  their  beauty  intact,  packaged 
in  “Cellophane”  and  Polyethylene  film  made 
by  Du  Pont  of  Canada. 

Through  never-ending  research  and  development* 
followed  up  by  technical  and  laboratory 
assistance  to  manufacturers,  Du  Pont  helps  the 
textile  industry  to  translate  technical 
advances  into  fabrics  with  new  talents  and  propertiet^ 
These  advances  change  more  than  the 
world  of  textiles,  they  change  everyone’s 
everyday  world  —  for  the  better. 


Better  Tilings  for  Better  living  . . .  through  ChemlMff^ 
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“INDEXED  IN  THE  FINANCIAL  INDEX  " 


Devoted  to  the  interests  of  the 
investing  public  in  the  belief  that 
the  confidence  of  capital  is  essen¬ 
tial  to  the  stability  of  finance,  the 
prosperity  of  industry  and  the  de 
velopment  of  our  resources. 


MONTREAL.  FRIDAY.  DECEMBER  2.  1960 

TraSe  Drive 
Launched 

The  summons  home  of  Canadian  trade 
■  commissioners  and  announcement  of  an 
18-day  export  promotion  conference  was 
a  spectacular  gesture.  The  initial  tend 
ency  was  to  dismiss  it  as  a  grandstand 
play  by  the  new  minister  of  trade  and 
commerce.  Advance  information  on  Mr 
Hees’  attitude  towards  the  conference,  as 
expressed  through  his  addresses  to  it,  and 
the  important  provision  of  long-term  ex¬ 
port  credits,  show  it  to  be  very  much 
more  than  a  grandstand  play.  It  could 
very  well  be  a  turning  point  in  Canadian 
trade  relations. 

There  is  now  apparent  an  awareness 
of  Canada’s  trading  situation  which  has 
been  lamentably  absent  for  several  years 
The  last  major  policy  concept  in  trade 
evolved  with  Canada's  entry  into  the 
General  Agreement  on  Tariffs  and  Trade. 
It  is  too  soon  to  say  that  new  policy  con¬ 
cepts  have  evolved  of  comparable  im¬ 
portance.  It  is  not  too  soon  to  say  that 
the  process  is  underway.  The  trade  drive 
may  very  well  result  in  totally  new 
adjustments  in  both  trade  relatiomships 
and  the  manner  in  which  they  are  pur¬ 
sued. 

An  instance  of  the  direction  being 
taken  is  provided  by  the  statement  of 
Deputy  Trade  Minister  Roberts  at  the 
opening  of  the  conference.  More  Cana¬ 
dian  producers  must  be  encouraged  to 
seek  export  markets,  he  said,  making 
particular  reference  to  the  subsidiaries 
of  foreign  -  owned  corporations.  The 
government,  'he  said,  will  apply  moral 
suasion.  “If  necessary,  we  shall  do  it  by 
providing  incentives.” 

These  and  similar  intentions  are  being 
voiced  against  the  background  of  rising 
exports,  particularly  to  England  and 
Europe.  Mr.  Hees,  at  the  same  time, 
properly  warns  against  the  possibility 
that  foreign  demand  for  Canadian  goods 
may  weaken  as  the  European  boom  flat¬ 
tens  out.  To  what  extent  a  sales  drive 
launched  at  this  late  date  can  moderate 
this  condition  is  open  to  debate.  Cer¬ 
tainly,  it  should  have  some  effect. 

Quite  apart  from  the  mechanics  of 
export  promotion,  however,  is  the  lift 
which  the  government’s  concern,  backed 
by  constructive  action,  will  give  export¬ 
ers  in  particular  and  the  whole  economy 
in  general.  The  provision  for  long-term 
export  credits — a  demand  of  long  stand¬ 
ing — has  been  warmly  welcomed.  If  it  is 
backed  now  by  further  constructive 
action,  there  is  no  question  of  the  re¬ 
sponse.  Exporters  will  feel  for  the  first 
time  in  a  long  time  that  they  are  being 
given  the  necessary  support. 

Tariff  on  U.S.  Magazines 
Would  Be  Bad  Policy 

Submissions  to  the  Royal  Commission 
on  Publications  reveal  fairly  widespread 
demands  by  publishing  interests  in  Can¬ 
ada  for  imposition  of  a  tariff  on  U.S.  pub¬ 
lications  circulating  in  this  country.  The 
demands  are  supported  by  printing  and 
photo-engraving  interests  and,  of  course, 
by  authors. 

The  commission  had  to  come  to  Que¬ 
bec  in  order  to  obtain  a  realistic  view¬ 
point  on  this  question.  Jean-Charles  Bon- 
enfant.  Cabinet  secretary,  in  presenting  a 
Quebec  government  brief,  stated  that  it 
(the  Quebec  government)  would  not  wel¬ 
come  any  tariff  on  quality  magazines. 
Pointing  out  that  perhaps  the  Quebec 
government  has,  perhaps,  more  reason  to 
worry  about  the  influence  of  U.S.  maga¬ 
zines  than  has  the  English-speaking  part 
of  the  country  as  the  “American  mental¬ 
ity  IS  more  opposed  to  ours  than  theirs,” 
the  brief  stated  that  it  was  no  less  true 
that  “we  cannot  deprive  ourselves  reck¬ 
lessly  of  the  many  high-class  American 
periodicals. 

“It  is  not  by  imposing  tariff  barriers 
or  systematic  boycotts,”  the  brief  said, 
“that  the  problem  will  be  solved.”  This 
would  be  unjust  because  there  would  be 
no  way  to  make  distinctions  as  to  quality 
and  “the  good  would  suffer  with  the  bad.” 

Here,  it  would  seem,  is  logic.  Few 
thinking  Canadians,  it  is  to  be  imagined, 
would  welcome  the  idea  of  the  publica¬ 
tion  field  in  Canada  being  completely 
dominated  by  U.S.  magazines;  this  apart 
altogether  from  any  considerations  of 
“culture”  or  any  other  than  economic 
reasons.  So  far,  however,  we  have  had 
no  evidence  submitted  which  would  show 
that  the  Canadian  industry  is  facing  such 
a  development.  There  is  no  apparent 
reason  why  a  well  conducted  magazine 
with  readable  news  content  and  bright 


ideas  cannot  compete  with  U.S.  pubiica-jLet  Everybody  Leorn 

Not  everyone  in  Canada,  by  any 
means,  reads  “Time”  and  “Reader’s 
Digest.”  However,  the  man  and  woman 
in  the  street  must  be  considered  in  this 
question.  It  was  suggested  in  one  sub¬ 
mission  to  the  Commission  on  Publica¬ 
tions  that  these  two  widely  read  maga¬ 
zines  could  be  circulated  in  Canada  at  the 
price  now  asked  for  them  even  were  the 
anti-dumping  tariff  imposed.  This,  it 
would  seem,  is  very  much  open  to  ques¬ 
tion. 

The  most  important  consideration  vis- 
a-vis  the  proposed  tariff  on  U.S.  publica¬ 
tions  is,  however,  the  effect  it  would 
almost  certainly  have  on  official  circles  in 
Washington.  Any  adverse  influences  ini 
this  direction  would  be,  at  this  time,  un¬ 
fortunate  in  the  extreme. 


What  Mutual  Funds 
Are  All  About 


JOHN  B.  Darling,  President  of  Planned  Investments  Corp.,  Montreal,  tells  Montreel't 
Life  Insurance  Underwriters — and  You — what  there  is  to  be  known  about  the 
fastest  growing  Investment  Medium. 


The  '"Canadianizing''  of 
U.S.  Subsidiaries 

The  agitation  for  “Canadianizing”  of 
Canadian  subsidiaries  of  U.S.  corpora¬ 
tions  may  be  exercising  the  minds  of 
some  people  across  the  line,  but  one 
would  gather  that  it  has  been  having 
little  impact  on  the  direction  and  man¬ 
agement  of  the  companies  concerned. 

In  Montreal  during  the  past  week. 
Frank  T.  Sherk,  president  of  H.  J.  Heinz 
Co.  of  Canada  Ltd.,  stated  that  there  is 
not,  at  present  any  intention  on  the 
part  of  the  company  of  making  an  offer 
of  any  of  its  stock  to  the  public  'here. 
And,  he  pointed  out,  he  considered  his 
company  as  being  one  of  the  most 
Canadianized  of  U.S.  subsidiaries  in 
Canada. 

Mr.  Sherk  expressed  the  opinion  that 
there  would  not  be  sufficient  interest 
among  Canadian  investors  in  the  pur¬ 
chase  of  the  shares  of  the  subsidiary 
company  and  suggested  that,  even  if 
offering  of  the  shares  were  made,  the 
majority  of  them  might  end  up  in  the 
hands  of  Americans.  He  has  grounds  for 
this  suggestion  in  the  light  of  past  ex¬ 
perience.  It  has  been  emphasized,  by 
authorities  in  this  country  as  well  as 
in  the  United  States,  that  Canadians  still 
have  much  to  learn — by  and  large — be¬ 
fore  they  became  good  investors;  this  on 
the  well  founded  idea  that  a  good  in¬ 
vestor  holds  on  to  a  good  thing  when 
he  acquires  it  and  resists  the  temptation 
to  throw  it  overboard  as  soon  as  he  can 
see  what  he  considers  a  reasonable  pro¬ 
fit. 

As  and  when  any  important  element 
among  Canadian  investors  demonstrates 
that  it  has  “grown  up”  with  respect  to 


Many  of  you  will  remember 
seeing  the  article  in  the  June 
issue  of  Fortune  magazine  on 
Mutual  Funds.  It  stated  that 
on  the  strength  of  their  record. 
Mutual  Funds  are  an  extraor¬ 
dinary  success  story,  that  their 
success  is  merited  and  probab¬ 
ly  will  go  much  further. 
"When  all  is  said  and  done,” 
the  article  says,  “investors 
have  flocked  to  Mutual  F'unds 
in  recent  years  not  because 
the  Funds  are  world  beaters 
every  year,  but  because  pri¬ 
vate  investors  would  do  less 
well  on  their  own."  The  ar¬ 
ticle  says  that  the  investment 
company  industry  has  suc¬ 
ceeded  in  finding  an  attractive 


way  to  package  investment  for 
the  mass  market.  “Indeed," 
it  adds,  “if  there  were  a  prize 
for  spreading  ‘people's  cap¬ 
italism’  the  Mutual  Funds 
would  win  hands  down.” 


properly,  in  just  that  order  — 
have  become  foundation  stones 
of  intelligent  financial  plan¬ 
ning  for  millions  of  prudent 
North  Americans.  All  signs 
point  to  the  continuance,  and 


From  four  hunderd  million  I  even  the  acceleration  of  this 


dollars  of  combined  as.sets  in 
1940,  the  assets  of  Mutual 
Funds  on  the  North  American 
continent  have  grown  to  some 
seventeen  billion  dollars  in 
1960.  Spectacular  as  this  in¬ 
crease  has  been,  eveh  more 
significant  and  impressive  has 
been  the  achievement  of  pop- 


rate  of  growth.  Arthur  Wiesen- 
berger,  the  well-known  author¬ 
ity  on  investment  companies, 
predicts  that  by  1980  Mutual 
Funds  could  easily  be  a  one 
hundred  billion  dollar  business. 

It  follows,  of  necessity,  that 
this  long-term  and  accelerating 
pattern  of  growth  must  stem 


ular  acceptance  among  large  j  from  sound  characteristics  of 
and  small  inve.stors  alike.  |  the  investment  medium  itself 
Savings  accounts,  life  insur-  |  together  with  an  increasing 
ance  and  mutual  funds  —  quite  '  awareness  on  the  part  of  mod- 


It  Isn't  Force,  So  It 
Must  Be  Ignorance 


By  WILLIAM  SHER 

Why  should  a  trader  in  Hong  the  international  manipulators’ I  porters’  Association,  a  more  posi 

Kong  concern  himself  more  aboui  paradise  —  the  world  market  —  tive  banner  under  which  to  rally 

Canada’s  economic  problems 'they  are  fully  cognizant  that  would  be  one  bearing  the  slogan 
than,  apparently,  do  many  Cana-  should  the  mortality  rate  of  the  “Sell  Canadian”, 
dians.  Canadian  textile  industry  become |  Buyers  for  department,  chain 

Four  textile  men  have  returned  too  high,  drastic  government  ac-  and  other  stores  are  not  bludge- 

recently  from  a  tour  of  Asia.  Notation  will  be  undertaken  to  pro- oned  into  stocking  imported 
too  much  fault  can  be  found,  with  tect  the  survivors.  j  merchandise.  They  purchase 

the  satisfaction  expressed  by  thej  ,)apan  does  buy  more  from  what  they  can  turn  over  quick- 
group,  about  the  atmosphere  Canada  than  she  sells  here,  but  most  profitably,  with  an 

frankness  and  understanding,  what  is  needed,  and  not  pro-“'^*^®^t  disregard  of  the  effects 

which  the  problems  of  Canada’.sjjjy^,pj  herself.  .Most  imports  to  their  foreign  buying  is  having  on 
textile  industry  had  been  dis- compete  di-'t^^nadian  manufacturers. 

cussed  with  Japanese  manufac-i^^^ly  confronted  with  an  as- 

turers  and  government  officialsj^j,.^ 

Thinly  veiled  threats  that  Jap- tie  products,  all  seemingly  sim- 


dian  subsidiaries  will  be  glad  to  give'S°*d  at  what  Canadian  manufac- 
Canadians  an  opportunity  of  participat-ltu^ers  term  “distre.ss  prices” 
ing  in  the  financing  thereof.  i..— 


Nevertheless,  if  the  Japanese 

had  lent  a  sympathetic  ear.  Hong,  ,  ^  ,  •  iiio,  n,  .  i  u  u 

Kong  exporters  were  distinctlyif"  ^^op  elsewhere  for  gram  ilar.  can  the  retail  shopper  be 
aloof.  In  that  low-wage  country.j'f  her  exports  to  Canada  are  re-. accused  of  unpatriotic  behavior 
the  Canadian  delegation  was  un- 1  stricted  do  not  seem  realistie.'for  selecting  the  ones  which  can 
able  to  present  its  case,  and'^'-very  country  tries  to  buy  at  the ^  be  bought  at  the  lowest  price, 
those  responsible  for  outgoingj '“west  price,  and  as  long  as  we  <.  .> 

shipments  adamantly  refused  to! remain  competitive,  costwise,  we-  buyers  are  supposedly 

discuss  the  plight  of  competitors  are  unbkely  to  lose  sales.  informed  about  economics 

in  a  foreign  country.  j  •;«  than  are  retail  shoppers.  Might 

investment  principles,  it  will  not  be  long!  it  is  true  that  many  of  the  im  [  quality  are  not  directing  “Sell  Canadian” 

before  many  U.S.  companies  with  Cana-ports  ‘‘dumped”  in  Canada  arej^j^^^  consumers  are  con-,aPI>oals  at  the  former  group  do 

cerned  with  primarily,  f^xcept  niore  good  than  exhorting  the 
where  it  is  personally  involved,  latter,  as  at  present,  to  “Buy 
the  buying  public,  when  shop-!^anadian  ", 
ping,  does  not  seem  to  fret  about'  No  one  is  holding  a  gun  to  the 
the  probable  effects  of  their  pur-  heads  of  Canadians  and  corn- 
chases  on  employment.  'manding  them,  “Buy  I'oreign”. 

The  mounting  rate  at  which  j  Canadian  manufacturers,  right- 
imports  are  invading  and  taking  f^jiy  point  to  the  limited  size 
over  our  home  markets  reflects, their  home  market  as  one  of 
first  and  foremost,  the  ability  of  jhe  factors  inhibiting  their 
other  countries  to  turn  out  com-,g^„^.th.  The  rate  at  which  im- 
parable  products  at  a  lower  cost.  p^pts  are  increasing,  they  insist. 
With  few  exceptions,  the  snob  creating  an  intolerable  situa- 
Few  are  under  the  delusion  appeal”  formerly  built  into  ini-|tjon_one  which  calls  for  imme- 
Ihat  the  solicitude  dKsplayed  by  I  ported  items  is  disappearing  jjgjg  gfe^n  government  mea- 

the  Japanese  is  motivated  by  Rapidly.  ^ures 

anything  but  self-interest.  Why  I  _  „  ■  •  „  ,  ’ 

not?  Channelled  intelligently  we!  ^7  Canadian  slogan  i  ;  if  protective  legislation  is  re- 

could  u.se  more  of  it.  right  here p'*"” 7  implication  that^quired.  instead  of  erecting  high 

in  Canada  I  Canadian-made  merchandise  is 'tariff  barriers,  and  leaving  our- 

Not  many  would  accuse  more  expensive  than  open  to  retaliation,  might 


Will  Mayor's  Action  Solve 
Montreal  Crime  Problem? 


The  recently  elected  Mayor  of  Mont¬ 
real,  Jean  Drapeau,  returned  from  a 
secret”  visit  to  Europe  during  the  past 
week  with  the  announcement  that  he 
had  made  arrangements  for  the  tem¬ 
porary  employment  of  two  prominent 
police  experts,  one  from  Scotland  Yard 
and  one  from  the  Paris  Prefecture,  as 
consultants  for  the  cleaning  up  of  the 
crime  situation  in  the  metropolis. 

That  drastic  action  in  connection  with 
crime  conditions  in  Montreal  is  a  serious 
need  in  the  light  of  the  manner  in  which 
the  criminal  element  in  that  city  has 
been  taking  over,  is  something  that  has 
been  widely  recognized  for  some  time 
now.  It  has  become  obvious  that  the 
police  force,  as  presently  constituted,  is 
woefully  equipped  to  handle  the  situa¬ 
tion  that  has  developed.  In  some  quar¬ 
ters.  not  only  in  Montreal  but  also  in 
Quebec,  doubts  are  being  expressed  as 
to  whether  the  Mayor’s  action  will  prove 
to  be  the  solution  of  the  problem. 

The  choice  of  a  man  from  the  Pre¬ 
fecture  and  one  from  Scotland  Yard  has 
fairly  obvious  reason  in  view  of  the  bi¬ 
lingual  situation  in  Montreal,  but  the 
question  is  being  asked  as  to  whether 
either  has  the  necessary  background  to 
be  of  any  great  help  in  the  emergency 
that  faces  Montreal.  It  has  been  sug¬ 
gested,  and  not  without  some  grounds 
therefor,  that  the  criminal  mentality,  and 
gangster  methods  on  this  continent  differ 
considerably  with  those  in  either  the 
United  Kingdom  or  in  France.  Those  who 


Hong  Kong  manufacturers,  if  they 
would,  could  seriously  debate  this 
point. 

It  has  been  rumoured  that  some 
Hong  Kong  producers  have  been 
able  to  recoup  their  investment  in 
plant  and  equipment  within  two 
or  three  years  of  starting  opera 
tions.  Even  if  these  claims  are 
exaggerated,  are  they  any  indica 
tion  of  distress? 


Japanese  of  being  lacking  in  fin- 


are  imported  items,  or  thatijt  not  be  better  to  rule  that 


e.sse.  They  don’t  want  to  kill  the' products  are  less  costly^ store  inventories  must  have  a 

goose  which  lays  golden  eggs  byj‘°  Production  and  merchandising.  i  n  i  m  u  m  “made-in-Canada” 
overstuffing  it.  A.s  suggested  recently  by  the; content;  and  not  a  low  mini- 

Well-schooled  in  the  ways  of  president  of  the  Canadian  Ex-jmum  either? 


TEMPUS — The  Ottawa  Scene 


Douglas  is  willing  to  risk  his 
neck  next  time  in  leading  the 
New  Party.  He  knows  he  cannot 
sweep  the  country.  But  he’s  just 
plain  bored  with  success  in 
Regina  and  he’s  got  to  the  stage 
where’s  he’s  tired  of  success 
and  sighs  for  an  enemy  worthy 
of  his  talents.  He  also  secretly 
hopes  that  he  might  pull  off  a 
miracle  if  things  get  bad 
enough. 

So,  to  sum  up,  in  the  next 
election,  we  shall  have  a  four 
cornered  fight  in  BC,  with  the 
Socreds  leading  the  field.  In 


(Continued  from  page  1* 

bright-eyed  school  kids  at  one 
town  and  drop  them  for  school 
at  the  next  town.  Then  you 
drop  down  from  2.500  feet  at 
Greening  to  Qucsnel  a  more 
1,549  feet  above  sea  level.  You 
see  sunlight  ahead  of  you  in  the 
gray  gloom  and  judge  you  are 
nearing  the  dry  belt  —  you  are. 
By  11.15  it  is  the  lunch  stop  at 
Williams  Lake,  and  you  cross 
the  street  to  have  a  meal  at  a 
slatternly  restaurant.  But  by 
then  the  beer  parlor  is  open 
and  it  drowns  the  burp  —  in¬ 
ducing  food.  This  restaurant  is 


Next  rain-what  else?  So  in  a 
down  pour  I  ended  my  500  mile 
safari  on  the  Great  Pacific 
Eastern  at  North  Vancouver. 
An  unforgettable  experience. 

*  ‘They  never  come  back”  — 
that  is  something  that  you  often 
hear  in  sports,  but  it  is  not 
true  in  politics.  All  the  way 
from  Sir  John  .\.  Macdonald  to 
Hon.  Paul  Hellyer,  politicians 
have  defied  this  old  slogan. 
Anyway,  here  are  two  more 
that  are  going  to  try  it. 

Bert  Leboe,  Social  Credit  MP 


ern  society  of  the  practical 
advantages  and  benefits. 

A  Mutual  Fund  combines 
the  capital  of  many  investors 
to  employ  experienced  man¬ 
agement  in  purchasing  secur¬ 
ities  of  many  companies,  thus 
providing  diversification  and 
supervision  the  investors  could 
not  individually  afford. 

Charles  Hardy  states  in  his 
book  “Risk  and  Risk  Bearing” 
that  diversification  is  a  very 
effective  method  of  reducing 
risk,  so  effective  indeed  that 
it  may  well  be  said  to  be  the 
fundamental  principle  of  in¬ 
vestment.  No  individual  secur¬ 
ity,  no  matter  how  carefully 
analysed  and  selected,  is 
adequate  to  ensure  safety  un¬ 
less  the  investor  is  content 
with  the  return  obtainable 
from  the  highest  grade  of  gov¬ 
ernment  bonds. 

As  soon  as  an  effort  is  made 
to  secure  a  larger  return  on 
one’s  capital  than  that  obtain¬ 
able  through  savings  bank 
deposits  and  purchases  of  gov¬ 
ernment  bonds,  the  factor  of 
risk  appears:  risk  that  the  in¬ 
vestor’s  analysis  may  fail 
through  negligence  or  misun¬ 
derstanding  on  his  part;  risk 
that  the  financial  reports  may 
be  deliberately  misleading: 
risk  that  quite  unpredictable 
misfortune  may  overtake  bor¬ 
rowers  whose  position  appears 
to  be  strongest.  Against  all 
these  dangers,  diversification 
offers  the  largest  measure  of 
protection.  The  wider  the 

range  of  investments,  the  less 
is  the  probability  that  all  or 
tbe  largest  portion  will  turn 
out  to  be  weaker  than  they 
appear  to  be.  This  is  simply 
the  application  of  the  law  of 
large  numbers;  the  elimination 
of  risks  through  combination. 

More  and  more  people  are 

becoming  conscious  of  continu¬ 
ing  long-term  economic  growth 
on  the  one  hand,  and  the  ero¬ 
sion  through  inflation  of  dollar 
savings  on  the  other.  The 

average  man  has  been  becom¬ 

ing  increasingly  uneasy  about 
his  own  long-term  security,  I 
and  convinced  that  the  only  ! 
solution  is  to  have  a  stake  in  | 
the  growing  economy.  The  I 
Mutual  Fund  is  his  answer.  | 
Only  by  this  means  can  he  I 
enjoy  privileges  and  opportun-  { 
ities  of  ownership,  together 
with  a  minimization  of  the  in¬ 


evitable  risks  that  ownership 
entails. 

The  investment  management 
of  the  various  Mutual  FundB 
is,  in  most  cases,  provided  bf 
professional  firms  of  invest* 
ment  analysts  whose  sol* 
function  is  investment  man¬ 
agement. 

Other  People's  Money 

The  late  Associate  Justice 
of  the  United  States  Supreme 
Court,  Lewis  D.  Brandeis,  in 
his  boog  “Other  People’s 
Money”  wrote,  “The  number 
of  securities  on  the  market  is 
very  large.  For  a  small  in¬ 
vestor  to  make  an  intelligent 
selection  of  these  —  indeed, 
to  pass  an  intelligent  judge¬ 
ment  upon  a  single  one  —  is 
ordinarily  impossible.  He  lacks 
the  ability,  the  facilities,  tht 
training  and  the  time  essential 
to  a  proper  investigation. 

Unless  his  purchase  is  to  be 
little  better  than  a  gamble,  he 
needs  the  advice  of  an  expert, 
who,  combining  special  knowl¬ 
edge  with  judgement,  has  the 
facilities  and  incentive  to 
make  a  thorough  investiga¬ 
tion.”  These  words  were  writr 
ten  forty-five  years  ago;  they 
were  valid  then  —  and  they 
are  truer  than  ever  today.  The 
number  of  securities  available 
to  the  investor  has  grown 
tremendously,  and  the  com¬ 
plexities  and  difficulties  of 
evaluating  them  are  infinitely 
greater;  The  “advice  of  an 
expert”  is  essential,  not  only 
for  the  small  investor  but  for 
most  investors;  not  just  oc¬ 
casionally,  but  on  a  full-time 
basis. 

Professional  full-time  invest¬ 
ment  management  has  a  num¬ 
ber  of  advantages  such  as: 

(a>  Specialized  training  and 
experience; 

<b)  Current  knowledge  of 
basic  facts  and  data; 

(c)  Access  to  information 
unobtainable  by  the  or¬ 
dinary  individual; 

(d)  Time  to  do  a  thorough 
job; 

(el  Opportunity  for  group 
discussion  and 'evaluation 
of  developments  as  they 
occur. 

.And  professional  money 
managers  have  still  another 
advantage  over  most  individu¬ 
al  investors  —  the  fact  that 

(Continued  on  Page  11  > 


Bank  of  England  Changes 


news  from  the  Horse’s  Mouth 
in  Saskatchewan  and  Manitoba 
next  week,  we  shall  leave  this 
CCF  province  and  its  neighbor- 


advance  this  theory  indicate  that  prom- 1  Alberta,  Diefenbaker’s  17-0  ver-  j  at  Williams  Lake.  I  fouhd  the  j  from  the  Cariboo  from  1949  to 
inent  lawmen  from  one  or  other  of  the'  diet  in  1958  will  see  the  PC’s 
larger  U.S.  cities — Chicago,  New  York  orj  with  a  lot  fewer,  the  Liberals 
San  Francisco  would  be  better  equipped  about  the  same,  and  the  rest 
to  help.  i  going  to  Social  Credit. 

There  are,  on  the  other  hand  how- 1  Since  I  hope  to  get  you  the 
ever,  those  who  can  see  no  need  why 
Montreal  should  have  to  go  outside  of 
Canada  to  get  the  right  man  to  take  over 
the  reconstruction  of  the  police  depart¬ 
ment.  For  years,  it  is  pointed  out,  it!  ing  Tory  government  till  then, 
has  been  obvious  that  the  city  is  inade-| 

quately  policed.  The  opinion  has  beenj  I  have  said  before  that  the 
widely  expressed  of  late  that  the  strength!  Province  of  British  Columbia  is 
of  the  force  should  at  least  be  doubled  awaiting  the  2lst  century.  This 
if  crime  is  to  be  efficiently  controlled,  is  nowhere  more  apparent  than 
There  is,  of  course,  another  factor —  on  a  trip  down  the  Pacific 
one  which  seems  to  call  for  the  employ-!  Great  Eastern  Railroad.  Now 
ment  of  an  outside  man  to  direct  the;  no  longer  a  joke  —  “the  rail- 
police  department — which  is  that  politics}  way  that  begins  no  place  and 
have  been  playing  all  too  important  a  ends  no  place”  —  the  PGE  is 
role  in  the  operations  of  the  department.!  through  to  Prince  George.  In- 
The  fact  has  been  divulged  that  even  the!  deed,  if  the  alert  and  audacious 
seriously  undermanned  police  force  has 
not  been  directing  all  of  its  efforts  to¬ 
wards  the  control  of  crime  because  of 
this  condition.  t 

In  the  final  analysis,  of  course,  the 
action  taken  by  the  Mayor  may  work 
out  satisfactorily  for  Montreal  in  the 
cleaning  up  of  the  crime  conditions  in 
the  city  —  provided  if  the  use  of  the 
French  and  British  lawmen  is  accom¬ 
panied  by  action  to  bring  the  police 
force  up  to  the  necessary  strength  for 
the  doing  of  the  job  properly. 


Premier  Bennett  lives  long 
enough,  he  vows  he’ll  ram  the 
rails  through  to  Alaska. 

You  have  to  get  up  at  5.30  — 
that’s  half  past  five  —  to  catch 
the  single  diesel  car  to  Van¬ 
couver  which  leaves  before 
dawn  at  7.10  a.m.  from  Prince 
George.  So  begins  the  long  15 
hour  trip  to  Vancouver.  In 
November’s  short  days  almost  | 
half  of  the  trip  is  in  the  dark.  | 

Before  9  a.m.,  you  pick  up  j 


Bank  of  -Montreal  and  automa¬ 
tically  started  looking  for  the 
Royal  Bank,  for  out  here,  they 
are  often  Siamese  twins. 

Williams  Lake  is  located  at 
the  end  of  a  picturesque  Lake. 
Then  you  climb  almost  to  4.000 
feet  amid  snow  to  Horse  Lake. 
You  soon  pick  up  what  must  be 
one  of  North  America’s  most 
sensational  bits  of  railroading, 
as  you  crawl  along  the  rim  of 
the  almost  bottomless  Fraser 
Canyon  till  you  fall  into  Lilloet, 
a  wan  depressing  place  in  eye- 
smiting  surroundings. 

I  again  ducked  the  dingy 
meal  stop  for  a  20  cent  glass 
of  beer.  Once,  the  PGE  served 
free  meals  on  the  train,  air¬ 
plane  style,  but  they  had  labour 
trouble  and  now  you  are  back 
to  the  pre-Confederation  style 
of  eating. 


1957.  has  said  that  he  is  going 
to  shoot  for  Ottawa  once  more. 
Twice  a  winner  in  the  City  of 
Prince  George,  he  is  expected 
to  capitalize  on  the  Social  Cre¬ 
dit  comeback  and  the  general 
fading  of  the  BC’s  Tory  mem¬ 
bers.  This  is  one  worth  watch¬ 
ing. 

Everyone  remembers  squeaky 
voiced,  flamboyant,  giant-killing 
George  Cruickshank,  the  gar¬ 
rulous  pop-off  member  from 
Fraser  Valley.  Since  his  de¬ 
parture  in  1957,  nothing  but 
the  silence  of  the  tomb  from 
the  funeral,  dry-as-dust  Patter¬ 
son  (Social  Credit)  and  Hicks 
(Tory).  The  other  day  George 
and  our  respective  wives  had 
an  abstemious  lunch  at  Sumas, 

1  Washington,  U.S. A.,  where  over 
j  deep  succulent  steaks,  and  out 
of  oar  shot  of  the  Canadian 


By  A. 

LONDON.  —  CamM-on  Cobbold 
has  been  a  good  governor  of  the 
Bank  of  England.  When  he  re¬ 
tires  next  year  an  era  will  have 
come  to  an  end.  Perhaps  his 
greatest  achievement  was  the  re¬ 
storation  of  liberalisation  of  the 
financial  markets  of  the  City  of 
London.  There  have  been  diffi¬ 
culties,  but  the  changeover  was 
not  accompanied  by  the  chaos 
feared  by  his  left-wing  critics. 

The  Bank  of  England’s  influ¬ 
ence  today  is  higher  than  would 
have  been  thought  possible  de¬ 
spite  the  many  crude  attempts  | 
to  undermine  its  authority.  Mr. 
Cobbold  was  a  great  champion  at 
the  time  of  the  Bank  Rate  Tri-| 
bunal.  He  never  rowed  with  his| 
political  masters  and  more  often' 
than  not  got  his  own  way  evenj 
when  a  Labour  Government  un-| 
sympathetic  to  the  City  was  in; 
power.  I 

This  is  despite  the  fact  that  he! 
frequently  pointed  out  the  folly  ofj 
putting  the  burden  of  fighting  in-j 
nation  on  the  banks  at  times  | 
when  Government  policy  seemed  i 
to  be  leaning  in  the  other  direc-i 
tion.  Mr.  Cobbold  w'ill  also  always  i 
be  highly  regarded  by  the  press! 
for  the  way  he  has  lifted  the  veil, 
which  formerly  covered  the  acti¬ 
vities  of  the  Bank. 

<•  •> 

Jobbing  backwards  the  appoint- j 
ment  of  Lord  Cromer  to  the  gov- 1 
ernership  now  seems  to  have  been 
inevitable.  He  has  not  had  time 
to  make  his  mark  on  the  City  of 
London,  but  his  economic  dis¬ 
patches  from  Washington  when 
he  led  the  U.K.  Treasury  Dele¬ 
gation  were  impressive.  ' 


W,  G. 

Educated  at  Eton  and  Trinity, 
he  was  with  the  Grenadier  Guards 
during  the  war,  reaching  the 
rank  of  Lieutenant  Colonel,  being 
mentioned  in  dispatches  and  re¬ 
ceiving  the  M.B.  Lord  Cromer 
has  worked  with  J.  P.  Morgan 
and  Kidder  Peabody  in  New  York 
and  he  is  a  Baring  of  the  world 
famous  banking  house  of  Baring. 

But  Lord  Cromer  has  other 
qualifications.  He  is  a  member  of 
the  right  clubs  (Brooks’  and  th* 
Beefsteak)  and  he  is  43— the  sam* 
age  as  Mr.  Kennedy. 


Trust  services? 


of  course 
I  got  the  booklet 
from 

Montreal 

Trust  Company 

Montreal  Office; 

5 1  1  Place  d'Armes 
Victor  5-0221 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 

W.  J.  T.  Adamson,  C.A.  John  D.  Hogg,  C.A. 

A.  Tsventarny,  C.A. 

BIRKS  BUILDING 

MONTREAL 


ROSS,  TOUCHE  &  CO. 

Charttfd  Accountants 

TOUCHE,  ROSS,  BAILEY  &  SMART 

Chtttttrtd  Accountants 

SAINT  JOHN  a  MONTREAL  O  OTTAWA  a  TORONTO 
LONDON  #  WINNIPEG  0  REGINA  #  SASKATOON 
CALGARY  a  EDMONTON  #  VANCOUVER  #  VICTORIA 
Affiliated  Firms  in  Tht  United  States  of  America,  Great 
Britain,  Aiistralia,  Continental  Europe  and  Mexico. 

Correspondents  in  other  countries. 


The  PGE  should  try  to  back  i  voters,  he  half  hinted  that  he 


up  their  kitchens  for  this  could 
otherwise  be  an  idyllic  run. 
Happily  for  me,  I  had  a  good 
box  lunch  put  up  at  the  sur¬ 
prisingly  efficient  and  up  to 
date  Simon  Fraser  Hotel  in 
Prince  George. 

Then  dark,  slow  travel,  mag¬ 
nificent  invisible  terrain,  and 
finally  tidewater  at  Squamish. 


might  try  again. 

It  would  be  a  good  break  for 
Fraser  Valley,  buried  alive 
since  his  defeat.  George,  who 
could  always  get  the  ear  of 
Mackenzie  King  and  the  goat  of 
H.  R.  Macmillan,  would  do 
something  for  his  riding  if 
elected.  The  Valley  has  been 
buried  alive  for  too  long. 


Tankoos  Yarmon 

limited 

Realty  Investments 


f 


r'  i  'i.  Eddy  Paper  Co. 

llirM  1  15  1  U  lil  V  IjS  1  iJrll5  has  been  recommended  to  me  as 

one  that  might  be  worth  buying 

-  ■■  ..  . -  .  -  today  for  its  future  prospects. 

...  ,  _ _ _ _  ......  Will  you  be  good  enough,  through 

Molson  S  Brewery  !  iNguieiES  Mbm  Tw  IS^of  S’.  >■“'  '» 

1  have  some  "A”  shares  of  in  regard  to  their  investments  oniiinmrnt  mgsH  Sv  some  information  on  the 

Molson's  Brewerv  which  I  bought  problems  ore  invited.  An-  teiepnone  equ  p  ni  useo  py  [background  of  this  company  and 

.as,  y.,r  and  which  c».  ™  K.i  STn  ‘life  nL  LaLlckifr^  T  ."T 

a  share.  I  have  held  them  for  TIMES  believes  relioble,  foir  rv.  im  future  outlook  therefor. 


Molson's  Brewery  { 

1  have  some  "A”  shares  of 
Molson's  Brewery  which  I  bought 


well  over  a  year  and  they  are  ond  unprejudiced,  but  beyond 
today  selling  on  the  market  at.  fhe  exercise  oj.  "'•e^li;' seejiV"? 
ciicrkri..  u  .  I  -j  r  '  informotion,  THE  FINANCIAL 

Slightly  below  what  I  paid  fori  timES  cannot  assume  respon- 
them.  Should  I,  in  your  opinion.!  sibility. 

hold  on  to  the.se  or  would  I  be  Inquiries  must  bear  the  sig- 
better  to  sell  and  take  the  small  noture  ond  oddress  of  the  writer 
loss  that  would  be  involved?  ;  receive  oftention. 

.  !  Answers  thought  to  be  of  public 

-L.S.P.,  St.  Laurent.  ^  j ,  ,  ^e  published. 

At  prevailing  market  of  23‘i-|  Stomped,  oddressed  envelope  or 
23^4  the  "A”  stock  of  Molson’s;  Postoge  should  occompony  all 
Brewery  Ltd.  is  selling  approxi-i 

mately  midway  between  its  high^^  _  — — 


ond  unprejudiced,  but  beyond  Telephone  Co.  Ltd.  D.M.B.  —  Ottawa, 

the  exercise  |  Since  1939  expansion  in  rev-  pgper  Co.  Ltd.  is  a  hold- 

TImS“  cannot  assume  respon-  '"g  organization  which  owns,  or 

sibility.  .stantial,  particularly.  In  1940  bas  an  option  to  acquire,  all  of 

Inquiries  must  bear  the  sig-  ;  revenue  from  local  services  jbe  outstanding  stock  of  the  E.  B. 
noture  ond  oddress  of  the  writer  j  amounted  to  $32.7  million  and  Eddy  Co.  The  latter  owns  and 
AnswtrYthoughrtrbe°of^S?c  i lo"?  distance  revenue  to  $11.35 |operates  mills  in  Ottawa  and 
interest  will  be  published.  I'mllion.  By  19.i9  local  revenues  j  Hull,  Quebec,  and  produces  a 
Stomped,  oddressed  envelope  or  [had  grown  to  $233.6  million  and | variety  of  bond  papers,  manilla 
postoge  should  occompony  oil  j  |ong  distance  revenue  to  $121  [papers  and  other  types  of  paper 
inquiries.  ‘million.  Trend  of  net  earnings  j  including  toilet  tissues,  serviettes, 

I  after  all  charges  has  not  follow- [etc.  Also  produces  newsprint. 


D.M.B.  —  Ottawa. 
Eddy  Paper  Co.  Ltd.  is  a  hold- 


In  1940  bas  an  option  to  acquire,  all  of 
services  jbe  outstanding  stock  of  the  E.  B. 


[been  temporarily  complete  d,|5“f»f,ii  *"•*“*•  •• 
[estimated  expenditures  for  fhelR.  l.  crain  .... 
^current  year  amounting  to  onlyjLa^gfs'su^er 
I  $2  million.  In  April  of  this  year,  Petrofina  " 
majority  stock  interest  in  Sidney  can.  Bronrv  ..! 
Roofing  and  Paper  Co.  wasi  sold|G.M"‘^Acccp"'.*‘  .! 
ito  MacMillan.  Bloedel  and  Powell|{^“ji®,|  ■ 

I  River  Ltd.  at  a  price  in  excess  Ford  ^  can.  .. 
of  $2*2  million  that  originally  paid  tia*  sm 
by  company.  i ^cToit '’uran.'  . 

It  the  light  of  company’s  earn-  Briuiia  Pet  .. 

!.  ,  ,  ,  .  Canada  Wire.  .. 

mgs  record,  and  the  obvious  pos-  Faiconbridge  n. 
[sibilities  for  higher  dividend  dis- 
itributions,  the  common  stock  ofizeiier  s  ud. 

I  ,  ,  „  ’  .  .  Bathurst  PIP.. 

Eddy  Paper  appears  to  have  westeei  Prod . 

[attractions  as  a  purchase  for  in-  l.***' 

termediate  term  possibilities.  , . 

Dome  Petrol . 

-  Donohue  Bros.  .. 

I  »  «  •  Sicard  Inc. 

Interim  Earnings  Can.  H.v  carbons. 

a-iuui  uAia  **  Opemi.ska  Copper 

HKSl  ppppKj, 


FiKsi  MALI' 

(OOO’s  omitted)  p-  ns 

1980*  t959“  Per  sh.  ^ 


for  the  current  year  on  the  s*®*^*^  revenues  due  to  fac-  Mills  have  a  combined  annual 

market  of  26.2  and  its  low  of  21.  of  operating  costs,  taxation,  capacity  of  155,000  tons  of  paper. 

Price  range  last  year  was  29.  =  .  l^e  Second  h^^  f!,  ‘1  “'e-year  period,  sales  of 

•  ,  .  year  includes  the  .-summer  sea-  have  e.xpanded  st^^^^^ 

.Molson  s  IS  the  oldest,  and  the  prolific  for  the  $o0.283,5(8  from  and.  for  1959  amounted  to  $47.- 

second  largest,  brewing  organiza  inj^gtry  in  the  matter  *28-549,135.  However,  reflecting  869,947  as  compared  with  1955  fig- 

tion  in  Canada  and,  through  re-  earnings;  hence  jp. !  increases  in  funded  debt  and  ure  of  $41,979,903.  During  same 

tent  acquisitions,  has  a  nation  dications  are  that  earnings  for  the  ®“is‘^"ding  stock  made  neces-,five  years  net  earnings  after  all 
wide  market  for  its  products.  Ac-  _  ^gp3j,t  j  which  s^ry  by  financing  of  heavy  capi-  charges  increased  from  $1,538,917, 

quisition  of  Sicks’  Breweries  Ltd.  be  available  within  the  cal  expenditures,  earnings  per  equal  to  $3.85  a  share  on  corn- 
late  in  19d8  brought  into  the  .MoL^^  ^  ^p^bare  of  stock  during  same  bined  class  “,V’  and  common 

sons  organization  an  establish^ jj  gj  ^  share  period  have  shown  little  change. [stocks  outstanding  to  1959  figure 
Western  company  wit  P  ^’'  reported  for  the  previous  fiscal  being  equal  to  $2.39  a  share  — of  $1,834,127,  equal  to  $4.59  a 
Vancouver.  Lethbridge,  Alb^la.-^^^^  outstanding  share  on  same  basis. 

sLkatchew^an^  and  wdth  a  sub  ycar-for  1959  as  com-  At  last  reports  Eddy  Paper  Co. 

staniial  markpf  ihrniiPh  thn  «,P<t  i^cewing  industry  is,  to  a  consid-jpared  with  $2.43  a  share  on'had  outstanding  340.394  shares  of 
frn  plTnces  for  .°s^  ^-ession-resistant  |same  basis  for  1954.  , common  stock  and  59,606  shares 

Early  this  year  the  Sicks’  Brew- f®,  Company  must  go  to  Board. of  of  class  “A  stock.  The  class  ■’A" 

eries  subsidiaries  acquired  the commissioners  in  Ot- stock  carries  cumulative  divi- 
Fort  Garrv  Brewery  Ltd.  in  Win-' 3“®  ''^’’‘'tawa  for  authority  to  increase ^dends  at  annual  rate  of  $1  a 
nipeg,  rounding  out  its  operations  °  ®°"®  ^®  IP"  J"  ‘  ®  its  capital  and  to  increase,  or  share  and  is  convertible  into  corn- 

through  the  west.  1  ^IP-"  w-'PI’  decrease,  its  rates.  As  it  can-imon  stock  on  a  basis  of  one  share 

In  addition  to  its  westward  ex- " I increase  the  rates  for  its;ef  common  for  each  share  of 

pansion.  .Molson’s  in  recent  years  ®.  ®  ^  P, .  .  „„_„:j„jH‘ser\  ices  at  will,  the  opportuni-  class  “A".  Since  .March  1957  com- 

I.  u  ij-  A  -4  r  •••a*  the  shares  should  be  considered  .  .  ....  uo*.  o* 

has  been  adding  to  its  facilities  uavino  Qftrontivo  amuth  nnc  ties  for  an  increase  in  distnbu-  stock  has  paid  duidends  at 


.Dom.  Stores  .... 
;Reitman>  Ltd.  .. 
’Campbeli  Ltaib.  .. 
Ontario  Steel  .. 
jB.C  t’oresl  ... 
iMolsun’& 

Hard.  Carpets  .. 
Atgus  Corp 
Sup'r  Propane  .. 
Can  Cr.  stone 
Cons.  Smelting  . . 
[Coniaurum  .M. 
'Abitibi  P.  1-  P. 
Alguma  Cci't 
L  St.  L.  Power 
Can.  Industries 
Can.  Celanese 
Du  Pont  Can 
[ntcrp'l  P.L.  . 
Can.  Chemical 
.John  Wooi  Ind. 

I  Asbestos  Co’  p. 

1  Col.  Cellulose 
Noranda  Mines 
Steel  of  Can 
tPamoui  Pore.  .. 
W.  Amulet  .... 
Dominion  lar 
B'A  Oil 
I  Aunor  Gold 
jHallnor  Mines  .. 
Sigma  Mines 
Atlantic  .^cceor 


e  \  ’  Can.  Propane 

A.  ..  -A.  A  Famous  Play. 

2,717  J.jtb  l.bl  Reichhold  Chem. 

342  310  0.84  pato  Consolid’d 

722  205  0.20  Pargo  Oils 

3W  241  1.44  Alminex  Ltd 

2.00'/  1»j47  0.58  jr>e\on*Palmcr  ... 

2./vtt  1.99.'*  0.62  French  Pete  ... 

2.^1  343  1.00  Hollinger  Conv 

1>521  If3j8  0.80  I  Dominion  Stores 

J81  169  I  Can.  I.l.  TVust 

125  96  S.  Canada  Power 


13.290  8,564  0.81 

21  (d  J9  !  Total  to  date  1 

6,054  5,320  1.40  Change 

^77  ^"33  ***'  •’ 

4.402  3.337  0.31  jCrais  Bit 

1,330  1,41)9  0.73  iI-»  1-'“'  "■ 

3,880  3.883  0.50  .Massf.v-Fers 

8,436  8.046  Cockshutt  Farm 

1,490  1,475  0.29.6  Can.  Breweries 

309  j61  1.09ab,Cons.  Paper 

1,021  806  0.36  Allas  Steels 

1.818  1,053  C.  Z.  Canada 

6.151  5,716  1.37  Imperial  Oil 

11,330  15.663  2.66  -St.  Lawrence  Corp. 

181  122  0.03', -3  Texaco  Canada 

1.646  1.253  0.50  jlTaser  Companies 

3,3-10  4,340  0.46  |Amcr.  Nephcline 

13.730  8,396  0.67  'Trans  Mountain 

289  214  0.11.4  'Shawinigan 

143  2J3  Quebec  Power 

81  163  0.08  Faraday  I'ran.  . 

143  37  0.68ab  Denison  Mines 


1.034  1.011 

157.730  136.583 


3.333  3.967 

3.002  2,682 
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INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


!  "Sicard  Inc.”  A  prospectus  is  ,  shields  &  Co.  Inc.,  Aldred  Bldg., 

I  available  from  Greenshields  *' Montreal.' ^ 

Co.  Inc.  in  connection  with  the  ***  ***  ’** 

new  issue  of  6^r  cum.  red.  pre-  .  “;''‘’’®,®®y  •"‘''■fuson”.  Morgan 
,  .  ,  ..  .  &  Co.  Ltd.  Montreal  review  this 

p  red  shares  of  this  company  (.ompany  in  a  bulletin  which 
which  are  currently  offered  at  states  that  the  shares  have  ap- 
$20  per  share.  (Address  Green-  pcal  lor  capital  appreciation  and 

■"  - ;  gradual  earnings  growth.  (Ad- 

Wiiirov  Mines  309  i35.d  Morgan  &  Co.  Ltd.,  Aldred 

iWr.-Hargroaves  .  I9t>  246  Bldft.,  IMontrcaP. 

icons.  Di.scovcry  634  66i>  0.23  •>  <•  »** 

‘MacMillan  18.519  17.107  0.R8>”  .  .  •  - 

iSodtham  Co.  3.096  2.982  1.03  “(lOid'*  Draper  Dobit  A  COo 

1  Hell  TcIoph(>ii(*  3v.669  3/.2(K)  1.8/  Lfd  n'nmiitn  hnvp  nrf'iiflrpd  R 

Nova  aScoUh  L  A  P.  1,511  1,445  .  piCparCQ  3 

,s.s.  Stool*.  128  70  0.80  .'^ludy  of  the  sold  problem  Ui 

Mooro  cvrp.  9.098  8.678  1.37  [which  thc  bclicf  i.s  expres.sed  thM 

M.  A  O.  Paper  4.717  4.423  1.83  .r  ,  i  •  mi  i*  •  ^ 

Saguenay  Pow.  908  1.193  Ihc  mctal  ppicc  Will  bc  increased 

iii.B.  Mining  a  8.'o-i6  6.322  2.92  jiAddrc-ss  Drapci*  Dobic  &  Cow 

M^InJyre  pie.  0,70  -  2'^  Street  WCSt, 

il'nion  Accept.  615  .i90  Toroillo. ' 

Dicken.son  M.  116  311  ••• 

,  Dome  Mines  1.333  1.281  0.69  *  ’  ' 

Campbell  R.L.  1.267  1.306  0.31  '  ••\oranda  ’  C.  M.  Oliver  &  Co. 

ximi...Ne'»'’f'd'’''"'''  V,223  V,463  “  Ltd.  Vancouver  are  reviewing 

Monirrai  Loco  737  1.290  1.08  this  company  ill  a  bulletin.  The 

corp*"*'i'iivrA*''’  '238  '  '^88  recommended  for 

KerriAddison  4.;'.’4  3,^29  0.89  :  tlicir  yield  aiul  for  growth  prose 

^Quemoni  Min  g  .  i.,3S7  1,383  0.73  |  pcfts  Addrc.s.s  C.  M.  Oliver  & 

iNoimeiai  M.  ...  1,126  988  0.30  ,  Co,  Ltd.  821  Hastings  Street  West, 

Ri\-.Athabaska  130  .>3nl  V’anCOUV'Cr.  ‘ 

•  Sherr.  Gordon  3.235  1,569  0.28.1) 

j  Kquip.  Finance  20  19  *  •  •  • 

|b.c.  Tcicpho)ie  3.497  3.402  2.26  :  "Hudson  s  Bay  Co.”  A  review 

North.  Telephone  .169  233  0.21  ijijw  comDaiiv  and  its  merccT 

lAluminium  Ud.  31.933  13.236  1.03  01  mis  toiiipaiiy  diiu  US  iiieifeei 

linter.  Nickel  62.683  38.222  2.14  ;  Willi  Ilciiry  Morgan  (llSCUSseS  IH 

I  Preston  Mine,--  267  21  |  detail  the  camings  ixissibililies 

GaiineVr**Pow?  3.'l86  1.73  -inherent  in  the  combined  opera- 

Can.  vtiiiiios  1.119  1.078  1.45  Itioiis  < .Addrcss  Greenshields  m 

I  Toiai  ,0  dat.  347.146  300.366  Co.  Inc.  Aldrcd  Bldg.,  Mont- 

Change  4  15.57' «  real.l 


in  .Montreal  and  Toronto  and  has 
been  enjoying  a  steady  increase 
in  sales. 

Class  "A"  and  class  “B”  shares 
of  .Molson's  have  equal  right.-' 
with  the  execution  that  thc  ’’B" 
stock  has  voting  powers  and  thc 
is  non-voting.  There  arc  out- 


as  having  attractive  growth  pos 
sibilities.  Under  the  circum¬ 
stances,  we  do  not  think  you 
would  bc  justified  in  taking  even 


tions  on  thc  company’s  stock  annual  rate  of  $1.50  and,  as 
arc.  ot  course,  limited.  a  consequence,  there  has  been. 

,  I  ,  .  L  •  .  during  past  three  years,  a  steady 


a  slight  loss  on  your  investment,  shareholders  have  benefitted  as  . 

-  and  when  company  has  found  it  ^ 

Bell  Telephone  i necessary  to  issue  additional  | 


conversion  of  class  "A”  stock 
into  common;  as  indicated  by 
fact  that,  as  at  end  of  October 
last,  there  were  outstanding  only 


"A”  is  non-voting.  There  arc  out  The  stock  ot  Bell  Telephone  to  provide  lunds  for  cx-  ..  ^^2  an  originally  issued  200,- 

standing  1,%1.232  shares  of  an  Co.  has  been  recommended  to  Pension,  by  rights  on  the  new 

authorized  2.250,000  shares  of  an  me  as  a  good  investment  for  s^iores  which  are  offered  to  ,  t-ommon 

each  class  of  stock.  Company  steady  yield  and  longer  term  are  selling  on  thc  market 

has  no  funded  debt,  only  prior  prospects.  Would  you  advise  at  around  53*4.  High  and 

security  to  the  "A”  and  "B  ’  the  purchase  of  this  stock?  shares.  These  rights  '’3' for  the  current  year  on  corn- 

shares  being  227,366  shares  out-,  A.N.P.-Toronto  supplement  the  divi- 

standing  of  an  authorized  250.000!  At  prevailing  market  of  46=4  dend  return  on  the  slock.  market  of 

shares  of  $40  par  value,  5';  per 'the  stock  of  Thc  Bell  Telephone  The  "growth”  possibilities  of  53,;!  common  stock  gives  an  in- 
cent  cumulative  preferred  stock,  ico.  of  Canada  is  selling  close  to'BcIl  Telephone  stock,  it  will  bc  (tjeated  yield  of  only  about  2’* 
Over  the  7-year  period  1953-59-  its  high  for  thc  current  year  on  seen,  arc  limited  and  will  dc-  „„  the  $t.50  a  share 

fiscal  year  of  company  ends  Sep-  the  stock  market  of  47=,.  Low  pend  on  a  continuation  of  cx-  annual  dividend.  This  might  sug- 

tember  30th-net  earnings  of  com-  „„  market  this  year  was  42=4  panding  demand  for  the  servicc.s  tl,at  shares  are  generously 
pany  averaged  $1.43  a  share  on  and  the  high  of  47=4  was  thc  of  the  company  which  will  call  pn^ed  but.  on  thc  other  hand, 

combined  “A”  and  "B”  stocks.  I  jP5g  p^j^e  for  further  increases  in  outstand-  they  arc  selling  on  a  market  to 

and  foi  the  fiscal  year  ended  gi^gp  market  was  51=4-  'og  capital  stock  with  thc  ac- earnings  basis  of  only  about  11  13 

September  30th.  19o9  earnings  ^^3^  Icompanying  rights  to  sharehol-  to  1.  in  addition,  net  earnings 

were  equa  to  $1.61  a  s  are  on  quarterly  payment  in  dors.  for  the  past  five  years  have 

combined  shares.  Per  share  ,  .  .  j-  -j  .  j  j  j  ».  u 

,  ,  in.  January  of  this  year  dividend  on  Providing  as  it  does  a  ncces-  averaged  $4.63  a  share  on  com- 

carnings  do  not  properly  reflect  ,  ^  j  u-  j  j  1 

(he  increase  in  actual  net  profits increased  to  annual  sary  service  tor  business  and  bined  common  and  class  A 

in  view  of  the  increase  in  the  out-'“^^'*  ®  share  from  $2  a  the  home,  and  with  research  shares,  or  the  equivalent  of  better 

.standing  capital  of  company  dur- 1  annual  rate  which  had  developing  new  .sources  of  rev- than  three  times  common  divi- 

in«  the  past  two  years  as  a  re-  January  1949.  enuc.  company  should  continue  dend  requirements, 

suit  of  the  Sicks’  Breweries  current  market,  accordingly,  to  maintain,  or  increase,  its  scr-|  Company  has  been,  during  re- 
acquisition.  '  provides  a  yield  of  vices  and,  on  current  yield  basis  cent  years,  carrying  out  extensive 

For  the  first  half  of  thc  fiscal  approximately  4=4  per  cent.  of  just  short  of  4=4  per  cent, ‘additions  and  improvements  to  its 

year  ended  September  30th  last;  Company,  as  you  doubtless  arc  shares  offer  attractions  to  thc-plants,  having  spent,  during  five- 

company  reported  net  earnings 'aware,  provides  telephone  scr-  investor  who  is  interested,  as  year  period  1955-59  a  total  of  ap- 
higher  than  for  corrc.spondingi  vice  to  the  bulk  of  thc  popula-  you  arc.  in  a  sound,  good  yield-  proximately  $33  million.  Expan- 
period  of  preceding  year  at  $2.-|tion  in  Ontario  and  Quebec.  Itiing  stock.  Ision  program  apparently  ha.s 


REFUNDING  ISSUE 

GOVERNMENT  OF  CANADA  BONDS 

To  refund  $400,000,000  of  the  $609,000,000  of  Government  of  Canada  3%  Bonds  due 
December  15,  1960,  arrangements  have  been  made  to  place  $200,000,000  directly  with 
Bank  of  Canada  and  to  offer  $200,000,000  to  other  investors,  of  the  following  maturities: — 

li  YEAR  S%  NON-CALLABLE  BONDS  DUE  JUNE  IS,  1»S2 
ISSUE  PRICE:  »A7S% 

YIELDIN6  ABOUT  3.K%  TO  MATURITY 


3  YEAR  4^c  NON-CALLABLE  BONDS  DUE  DECEMBER  IS,  1H3 
ISSUE  PRICE:  fA7S% 

YIELDING  ABOUT  4.45%  TO  MATURITY 

Interest  payable  June  IS  and  December  IS 
Denominations:  $1,000,  $5,000,  $25,000,  $100,000,  $1,000,00# 

In  addition  to  the  $200,000,000  of  the  new  maturities  to  be  taken  up  by  Bank  of  Canada 
in  exchange  for  their  holdings  of  bonds  maturing  December  15, 1960,  arrangements  have  been 
made  for  the  advance  refunding  by  Bank  of  Canada  of  $200,000,000  of  3%  bonds  due 
December  1,  1961  for  $200,000,000  of  the  above  new  mattirities.  There  will,  therefore,  be  a 
total  of  $600,000,000  of  the  above  new  maturities  issued  of  which  $400,000,000  will  be 
taken  up  by  Bank  of  Canada  and  $200,000,000  offered  to  investors. 

Both  new  maturities  will  be  dated  December  15,  1960  and  will  bear  interest  from  that 
date.  Principal  and  interest  are  payable  in  lawful  money  of  Canada.  Principal  is  payable  at  any 
agency  of  the  Bank  of  Canada.  Interest  is  payable  at  any  branch  in  Canada  of  any  chartered 
bank  without  charge.  Bonds  may  be  registered  as  to  principal  or  as  to  principal  and  interest. 
Definitive  bonds  will  be  available  on  or  about  December  15  and  thereafter  in  two  forms: 
bearer  form  with  coupons  attached  (this  form  may  be  registered  as  to  principal)  and  fully- 
registered  form  with  interest  payable  by  cheque.  Bonds  of  both  forms  will  ^  in  the  same 
denominations  and  fully  interchangeable  as  to  denomination  and  /or  form  without  charge 
(subject  to  Government  transfer  requirements  where  applicable). 

This  loan  is  authorised  under  authority  of  an  Act  of  the  Parliament  of  Canada  and 
both  principal  and  interest  are  a  charge  on  the  Consolidated  Revenue  Pond  of  Canada. 


Subtcriptlom,  Mibjoct  to  iHotinGirt,  may  ba  mada  to  Bank  $4  Canada,  Ottawa, 
through  any  InvMtmant  daalar  aUglMo  ta  act  as  a  primary  dhtrlbntor  ar  thraugh 
any  bank  In  Canada. 

An  oMclal  prospectus  may  ba  abtolnad  from  any  Agancy  al  Bank  af  Canada. 

Tha  books  al  tha  loan  will  alaaa  at  t  p.m.  Eaatorn  Standard  Tima  Naa- 
ambar  2$,  1960. 


SUCCESS 


is  extra  money  to  seize  opportunity! 

Have  you  enough  extra  money?  A  watchful  buyer,  with  cash  in  his  pocket, 
can  take  advantage  of  many  opportunities.  Valuable  projects  such  as  the  purchase 
of  a  house,  furniture,  home  appliances  or  major  renovations  can  be  undertaken 
with  confidence.  The  opportunity  of  a  life-time  to  go  into  business  for  your¬ 
self  can  be  seized,  quickly. 

Men  who  are  earning  no  more  than  you  frequently  can  manage  these  things. 
They  are  able  to  because  their  savings,  the  education  of  their  children,  and  the 
security  of  their  families  have  already  been  looked  after  by  unconditionally 
guaranteed  life  insurance.  By  keeping  their  life  insurance  in  force  to  secure 
the  years  ahead,  they  can  act  with  confidence  and  courage.  And,  if  for  some 
reason  these  men  need  even  more  money,  they  can  borrow  on  their  insurance . . . 
knowing  that  the  family’s  financial  future  is  secure. 

How  about  you?  If  you  don’t  have  enough  extra  money  . . .  maybe  it’s  because 
you  don’t  owm  enough  life  insurance  with  valuable  savings  features.  Look  into  it. 
Your  life  insurance  man  is  a  most  important  person  to  talk  to  regularly  on  your 
road  to  success.  Save  and  be  safe  with  life  insurance. 


Ottawa,  Novimbbk  IS,  1960. 


U60I 


THE  LIFE  INSURANCE  COMPANIES  IN  CANADA 


THE  FINANCIAL  TIMES,  DECEMBER  2,  1960 


For  CURRENT  dividends, 
consuir  DIVIDEND 
DECLARATIONS,  poge  2 


STOCK  MARKET  RECORD 


TORONTO  ond  MONTREAL 


TUESDAY 
NOVEMBER  29 


Earned  1959 
ptrshr.  Div. 

1960  Div. 

to  date  Slock; 

Approx. 

—1960  —  YIds  Current  week—  Net  Week’s 
lUign  l.ow  1  +4  High  l.iiw  (:liise  Change  Sale. 

Earned  1959 
per  shr.  Div.  i 

2.72 

1.73 

1.70 

ABITIBI  P. 

1  4IV4 

35 

’  4.5  37*4 

36+41  36’4  — 

H 

11.743 

1.86 

1..50t 

27.38 

1 12>4 

1  1.12+4  Do.  pfd. 

1  25+4 

21+4 

4.8.  23*4 

23*/a 

23+ a  . .  . 

932 

98.29 

4.50 

1.44 

.57+5 

1  .60 

Acadia  AtL 

1  13*4 

9+'4 

4.7!  13% 

13% 

13+4  + 

>4 

3.640 

4.18 

1.20 

1.20 

I>o.  ’A' 

i  20',4 

17*. 

6.0  19% 

199. 

19.14  + 

94 

420 

.15 

46.82 

5.00 

3.75 

Do.  pfd. 

96 

85 

1  5.4  92 

91 

91  — 

1 

95 

1.63 

.63 

.70 

Agn  Surpass 

1  21 

17% 

3.9  18* i 

18 

W'4  ... 

362 

1.98 

1.55 

0.10 

Alta  Dist. 

;2.90  : 

1.65 

I  .  '  1.95 

1.85 

1.85  — , 

10 

2.200 

26.06 

0.34 

Alta.  Ga. 

26+4 

16+4! 

•  I  24‘/4 

23V4 

23%  — 

1 

8.681 

26.06 

5.00 

2.05 

1.00 

.90 

Algoma  Steel 

1  .40+4 

29  ' 

3.3;  30*4 

29 

30*4  — 

% 

10.150 

1.00 

.30 

0.79 

.55 

.60 

Aluminium 

I  33% 

27% 

29*4 

28% 

29''4  + 

*11 

15.370 

1.40 

35.86 

1.00 

1.00 

Alum.  1st  , 

23 

19V4 

4.6.  21+4 

21*8 

21 ',a  — 

% 

312 

3.12 

2.00 

12.75 

2.25 

2.25 

Do  2nd  I 

47 

40  , 

4.8  46*/4 

43% 

46  + 

*4 

390 

3.06 

2.00 

167 

2.00 

2.00 

Ang.C.P.AP. 

i  47+4 

35  ' 

4.6  42 

40*^ 

40*  b  — 

l',-i 

415 

2.61 

25.65 

2.80 

2.80 

Do.  pfd.  I 

1  52*4 

49 

5.4  52 

51% 

51%  — 

1 

415 

1.08 

.40 

0.42 

.30t 

.35t 

Ang.  Nfid. 

1  8 

6  , 

3.0  6% 

6*8 

6'4  ... 

6.772 

'  17.84 

5.00 

3.56 

2.25 

2.25 

Ang.Tel.  4+4  1 

49% 

37 

5.3  4V/4 

41V4 

41%  — 

1'4 

25 

7.95 

6.001 

4.05 

1.40 

1.08 

AntheslmpA 

38 

2748 

4.8  29 

29 

29  — 

Va 

15 

16.64 

2.00 

25.91 

5.12+4 

5.50 

Do.  pfd.  1 

94 

8j 

1 

0.29 

49 

1.43 

1.00 

1.00 

Argus  Corp.  | 

35+4 

26^/2 

3.4'  30% 

28*4 

30'4  + 

*4 

2.743 

.50 

17.58 

2.50 

2.50 

Do.  pfd.  1 

49 

42*4 

5.2  48*3 

48% 

48'  i  . 

115 

I.6I 

1.00 

1.69 

1.40 

.90 

Asbestos  1 

1  26 '.4 

20*4i 

5.7  26 

25*4 

25U  + 

*8 

2.835 

1.48 

1.60 

62.37 

.60 

.60 

Ashdown  'A' 

i  12»% 

9%, 

1  10+4 

10*4 

10*4  ... 

15 

2.22 

1.39 

.72 

.72 

Do.  ’B’  1 

1  13% 

10%' 

6.3  12  V4 

12*4 

12'/4  + 

*4 

5 

13.42 

1.25 

All.  Accept.  1 

1  17 

12>ii 

0.51 

.20 

3.02 

1.00 

1.25t 

Atlas  Steel  | 

28 

19>.7 

6.0  21 

20% 

20+4  — 

% 

2,607 

10.10 

2  80 

1.00 

.401 

.35+i 

Auto  Elec.  j 

9'A 

6 

5.6  6+i 

6 

6 

150 

0.40 

.50 

0.91 

.60 

.301 

Auto  Fabric 

n 

6+i, 

0.40 

.37'/4 

0.09 

Do.  ’B’  I 

3  80  2.50  i 

• . 

0.40 

.13 

0.64 

BARCEL’A.  |l 

5.50  3 

.75  1 

..|  .... 

0.25 

.20 

2.19d 

HatesAIi+nes  | 

b  2.50  I 

1.21 

.75 

3.40 

2.00 

2.00 

Bathurst  A  | 

46+4 

37 

4.8  42', 

42 

42  — 

14 

355 

1.95 

1.40 

1)0  U 

3H 

22 

.  ,  33 

33 

33  + 

*/a 

1,276 

4.11 

0.54 

O.SOf 

.20 

Beatty  | 

8% 

4*4 

1 

... 

68.19. 

stock: 


Approx. 

—IPSO  _  YIdx  -  Current  week—  Net  Week'e 

IHixt  Low  I  I  High  Low  t'lose  Chenge  Seiet 


.50  f 


Fra.'ier  Co. 
Frciman  pf. 
Fr  Petepid. 
Frosst  "A" 


I  2m  22  I  6.2' 
I  i»'/2  SOTi!  4.8: 
|6.8U  3.10  ;  .  , 

I  im  i3h!  3.9; 


24',i  22  22  —  2'-i 

96  96  96  —  2'/j 

3.60  3.40  3.40  —.20 

15t4  ISVa  13Vi  . 


Earned  1959  1960  Die. 
per  ehr  Div  to  date 


Approx. 
— 19W  —  YIda  - 

.High  Low  I  09  I  P 


1.60 

5.50 

5.00 


2.35  1.25 

0.91 

1.61  .70 

1.52 

0.13  1.00 

2.48  2.00 

0.99  .40 

1.90  1.00 

8.87  2.75 

0.50  .36 

18.22  2. .50 

18.22  2.75 

0.58 

8,554.60  6.00 


0.82 

28.47 

3.94 

6.53 
3.04 
1.25 
3.34 
3.24 
3.24 
3.24 
3.24 
3.24 
0.94 
9.88 
1.73 
2.48 
3.72 
0.27 
1.41 
0.10 
3.29 
1.50 
1.77 
0.75 

0.95 

46.65 

0.16 

2.98 

2.54 
10.02 

1.77 

0.64d 

2.20 

3.32 


.40 

2.90 

1.00 

1.15 


Beav.  Lum. 
Beld.  Cort. 
Do  pfd 
Bi-lg.  siiiiei 
Do  pfd 
Bell  Tel. 
Billmorc  Hat 
Do.  A’ 

Bow.  M.  pfd. 
Bowater 
Do.  y/o 
Do.  5''4 
Brazil 
Do.  pfd. 

.30  Bridge  8i  Tk. 
2.17V4  Do.  pfd. 

.75  Bright 
.86V4  Do  pfd 
1.50  B.A.Bk.Note 
1.00  B.A.  Oil 

B.C.EI.4A4''/i 
Do. 


5.00 
3  00 

2.O0 


6.00 


4.75  4.75 

Z25  2.25 

4.00  4.00 

2.50  2.50 

2.1214  2.12^4  Do.  4',i 

2.75  2.75  Do.  514 


Do. 


.75 

1.00 

1.40 

2.00 


.40 

5.00 

.10 

2.50 

1.00 

1.30 


.80t 

1.03 


.50 

.75 

1.00 

1.40 

2.20 


1.80 

.85 


B.C.  Forest 
B.C.Pack.'A' 
Do.  ‘B’ 

B.C.  Power 
B.C.  Tel.  • 
Brown 
Brock  'A' 

Do  B’ 

Build  Prods 
Burlington  | 

Burns  I 

Burr.  Dry  A  I 


24'4  20  ,  6.1  20'.4  20  20 


4794  42’4  4.7  47  46'''»  46''t 


50  48' 4  4814  — 

7''4  6I4  H's  — 

4714  47  4714  ... 

50"*  50  50' s  + 

4.00  3.90  3.95  . . . 


451/4  37 
79  68 

50  4214 

42'>4  36  I  5.0; 
52A4  47  '  5.3. 
1414  9»4  .  ! 

15  1394  5.31 

15  1394  7.2 

37',4  3094  4.4 
4714  42  ;  4.8 
1614  9'.4:  ..' 


45 

4,882 

440 

660 

16,781 


6.8' 

6.1 

5+ a 

5+4 

5+4 

- 

+a 

130 

3.12 

38.18 

1.20 

2.00 

1.20 

2.00 

How.  Smith 
Do.  pfd. 

2.3 

42 

42 

42 

+ 

1 

60 

8.82 

1.50 

1.50 

Hubb  Felt  A 

5.6. 

2.684 

3.00 

2.25 

Hudson  Bay 

3.2' 

8.3 

51*% 

27% 

31*ii 
26’ 8 

51'ii 

27*8 

11 

'4 

50 

19.407 

2.77 

1.75 

1.87+a 

HuronAErie 

5.2 

91 

90*1 

90% 

+ 

315 

?.10 

1.60 

1.12'.% 

IMP  FLO.  C. 

5.0 

43'4 

42% 

42-94 

— 

l'/4 

560 

1.10 

.50 

5.1' 

77*  i 

77 

77 

— 

7.65 

1.40 

1.05 

48V8 

47+4 

48 

^73 

7.65 

1.25 

1.23 

Do.  y.i'/e 

40'>4  40  40 

5114  5114  51'4 
ll'i  10»4  lo-n 
1414  UVe  1414 


—  14 

—  94 
4-  14 


14 


14 


14 


11 


7", 


|3.00  1.80  :  .  I 
I  3414  29H  5.5 
1  18  14'/4  5.6' 

I  16'/4  11  :  6.2. 
7  514;  .  , 


3394  3194  33'4  +  1 
46  45  4514  + 

13' a  13',4  1314  — 
794  794  794  ... 

34  '  33'A  3314  — 
15  13  15  — 

12  11  1114  — 

694  614  69i  — 


14.036 

3.731 


5.00 

.10 

2.50 

1.00 

1.30 


3.17d  1.50 
0.34  1.50 


10.84 

5.34 

8.12 

13.39 

5.95 

2.54 

61.21 

3.91 

5.90 

2.51 

0.43 


4.25 

2.00 

1.17 

1.75 

1.75 


CALG.  POW. 
Do.  pfd. 
Can.  Bread 
Do  B 

Can.  Cement 
Do.  pfd. 

C.  t  'r.  Stone 
.60  C.SiD.  Sugar 
.80t  Can.  Foils 
1.12  Do  A 
1.12V4  C.Forging'A' 

1.25  C.lronFdry. 

4.25  Do.  pfd. 

1.50  Can.  Malting 

.8794  Do.  pfd. 

1.75  C.  Pack.  ’A' 
Do.  'B' 
C.Per.Mort. 
C.  Safew.  pf. 
C.  Steamship 


I  21  1614’  1.8  2314  2214  23' 4 

I  102  93  ,  5.0  102  102  102 

,4.25  3.35  1  2.8,  3.70  3.65  3.70 

I  5494  48'4!  4.3 . 

35  22',3'  4.2  2414  24  24 

I  2714  24  4.2  26  26  26 

1314  13' 4  1314 

1814  171a  18 


I  18', 4  n", 
■  '1814  ■ 

22 
22 


1.75 


.6214  6214  Do  pfd 


19 


2294  18 
2314  1594;  . 
8314  73  '  5.6 
64  4514;  3.1 

2594  23'.41  4.8 


17  1594  17  +  1 


75  74  75 

6014  58  6014 

25''4  2594  25''4 

4214  3.7i  4714  47  4714 

49  4114'  3.7;  48  47  4714 

58  4714'  3.9;  54  5314  5314 

9214  78  !  5.0'  89  89  89 

4514  38  1  3.5  4(l''4  39  40 

13  10  '  5.0  1214  1214  12'/4 

4.1,  30  30  30 

694  7 


16.475 

25 

1.040 


2,791 

257 

1.221 


38 

914 


6141 


0.31 

.25 

.25 

C.  Bakeries 

7 

4'/4 

. 

6'.. 

614 

6+4 

3.62 

1.50 

1.60 

Cdn.  Brew. 

42 

31 's 

4.4 

41*4 

40*4 

41*8 

C.  Br.  Alum. 

16 

8'. 

8". 

814 

2.27 

1.62+4 

1.50 

C.  Bronze 

24*% 

17% 

7.9 

18 

17-14 

17*4 

53.55 

5.00 

5.00 

Do  pfd 

85 

78 

6.4 

13+4 

12*4 

1.51 

.75 

.75 

C.Canners'A' 

14 

12 

5.6 

12*4 

1.61 

1.00 

.75 

Cdn.  Celan. 

24 

18*7 

5.1 

24 

23*4 

24 

5.66 

1.00 

.7o 

Do.  1.(10 

19 

14% 

5.4 

18% 

18% 

18% 

5.66 

1.75 

1.31'/. 

Do.  1.75 

32% 

28 

s.s 

32*/a 

32 

32 

0.66 

C.Che.ScCel. 

■/94 

5 

5% 

5*% 

5% 

0.35 

C.  Colleriei 

11+4 

6 

6% 

6*/4 

6V4 

0.19 

.05 

.05 

Do.  pfd. 

.80 

.68 

.77 

.73 

.f3 

0.31 

C.  Conv.  A 

4.00 

1.45 

3.50 

3.50 

3.30 

0.87d 

Do  B 

5.75 

l.OO 

4.50 

4.50 

C.  CnrUs-W. 

1.73 

.75 

.90 

.31 

.85 

.65 

.75 

C.  Dr.  Steel 

18 

14 

15 

15 

15 

2.084 

.50 

1.00 

Cdn.  Dredge 

16 

11 

13 

12 

13 

0.44 

.70 

C.Fairbk.’A’ 

10’4 

8+4 

7.6 

10+4 

9’/8 

9’b 

O.Sld 

.60 

Do.  ‘B’ 

7*'. 

5i'« 

7'/. 

5+4 

5V2 

1.65d 

Cdn.  Food 

7.50 

.00 

3.50 

3.50 

3.50 

Do.  pfd. 

83 

43 

83 

81 

83 

6.14d 

Do.  A' 

15 

6+. 

14 

14 

14 

27.16 

6.00t 

6.001 

C.Gen.Elec. 

500 

4'/5 

. 

1.46 

1.35t 

1.35t 

Cdn  Gen  Inv 

33H 

27*4 

4.3 

29' 4 

28*4 

29' 4 

1.21 

.75 

.75 

CGenSecs  A 

17 

13+. 

■■ 

13% 

13-1» 

13% 

1.21 

.75 

.75 

Do  B 

21 

16 

. 

0.99 

.20 

C.  Hy.  Carb. 

12'A 

61. 

2.4 

7'% 

6*4 

6*4 

0.59 

.10 

C.  Ice  Mach 

7+4 

6*/2 

.80 

.80 

Do  A 

119. 

10 

14  ' 

0.70 

.50 

.50 

Cdn.  Indus. 

17 

12*4 

3.4 

14-14 

13"4 

134.32 

3.75 

3.75 

Do  pfd 

77 

69 

5.4| 

40 

40* 

2.05 

1.001 

l.OU 

C.  Ingersoll 

4U*/i 

37+4 

40 

0.S7 

.85 

.90 

C.lnt.Inv.Tr. 

21 

16 

C.  Int.  Pow. 

16 

9 

10*4 

9 

9 

19.44 

3.00 

2.25 

Do  pfd 

43*% 

38 

7.4 

39+a 

38*5 

39+ a 

3.19d 

Cdn.  Loco. 

8V4 

4'% 

8 

8 

C.  Marconi 

7 

4 '4 

.. 

5.50 

4.70 

5.40 

1.23 

.80 

.80 

Cdn.  Oil 

23*4 

19 

2I+a 

21V4 

21*% 

45.46 

8.00 

8.00 

Do. 

145 

1389.’ 

5.5 

99% 

9994 

43.46 

5.00 

5.00 

Do.  bro 

100 

87 

5.0 

99->8 

45.46 

4.00 

4.00 

Do  47. 

83 

78'/. 

5.0 

80 

80 

—  14 

—  l'/4 


980 

1.060 

7.173 

300 

131 

1,985 

2,050 

2.100 


6,000 

550 

1,030 

1,050 

252 

645 

578 

250 


1.97 

0.23 

0.32 

1.63 

7.84 
26.11 
45.46 

0.21 

3.85 
3.85 
4.45 

4.45 

3.45 
8.26 
7.76 
4.07 
1.96 
5.81d 
4.81d 
2.29 


.701 

4.25 

5.00 


.80 

1.10 

1.00 

1.121 

1.621 

1.60 

1.00 


C.  Pac.  Rly. 

C.  Pelru  pi. 

C.  PAP  Secs. 

Cdn.  Salt 
Cdn.  Silk 
1.251  Cdn.  Tire 

4.25  C.Util.4'.4';ii 

Do.  5'.4 
Cdn.  Vickers 
C.Wallpr.'A’ 

Do.  ‘B’ 

C.W.N.Gas474 
Do.  yA7c  :  21 

C.  VVestinghI  46 
1.131  tatelli  ‘.A’  j  41 

1  501  Do.  'B' 

1.90  Chart.  Tr. 

1.00  Chat.  Gai. 

...  Circle  Bar 

Do. 'A' 

Coch.  Dunlop 


.20 


5.00 


1.00 


I  26'4  20'. 

I  13'/,  7 

I  7'.i  5 

I  3S94  33 
.2.25  .23 

3994  33  I 


20’4  20'.1 
7T4 


+  .70 
+  ',4 


794  794  —  94 


1.160 

1,497 

2,200 


33'’4  33  3394 


68''4  5.1:  77  74  74 


95  80 

1714  12',i 
379a  36 
43 


9H4  91', 4  91V4 
13"+  1394  139+ 


37  36'4  37 

13'/4  1394  1594 


13',a  5.5 

18  ,  5.4,  . 

3294;  2.9  ,  34  3294  34 


8394  5994; 
24'.a  18' 


I  ,  I 


5.0,  2194  2194  219a 


7  4'4| 

20  loU! 


19.93 

*80 

.80 

Do.*‘A’  1 

16 

15  5.2; 

1.67 

Cockshutt 

1  25% 

12*8  ; 

8.31dl 

Coghlin  B.J. 

1  5%2.00  : 

1.02 

.60 

.60 

Comb.  Ent.  I 

Ilia 

7*%  6.71 

1.50 

.70 

1.001 

Cond.  Nat.  | 

1  13% 

H  1  •  1 

2.00 

2.00 

Conted  Life 

Ij7% 

134*%:  .  ! 

2.14 

.50 

.50 

Cons.  Baker.  | 

8% 

7  6.3 

0.22 

C.  Divers.  | 

.96 

•S'*  i  ■  i 

3.45 

2.00 

1.00 

Do  pfd 

32 

23  j  .  1 

1.02 

.80 

.901 

C.Mln.&Sm.  1 

20*8 

17  ;  4.3' 

2.56 

2.001 

2.001 

Cons.  Paper  1 

1  44% 

36»%  5.0 

0.07 

Cons.  Text.  | 

13.00  2.00  1  .  1 

0.62 

.31*4 

.35 

Consum.  Gas  | 

16 

5.50 

5.50 

Do  A  1 

lOH 

97  '  5.3 

27.05 

5.50 

5.50 

Do  B 

106% 

99  :  5.2 

2.36 

1.50 

1.12+4  Cons.  Glass 

1  29 

18* a  8.0 

1.53 

1.10 

.50 

Corby  A  ! 

18% 

15*4  6.8 

1.53 

1.10 

.50 

Do.  B 

1 

15%,  6.8 

0.93 

.801 

.801 

Cosmos  1 

13 

10^4!  7.3 

0.09d 

.16 

.08 

Craig  Bti  1 

2.00  1.75  ;  .  : 

1.18 

.28% 

.30 

Crain 

t  22% 

16%  ,  1 

6.03 

2.00 

2.75 

Crown  Cork 

1  58 

46%  4.0' 

2.14 

.80 

1.00 

Crown  Trust 

1  29 

25  1  3.d; 

0.61 

.60 

.60 

Crows  Nest  | 

1  19*% 

15Vi'  3.3, 

1.80 

1.80 

Cr.  Zeller 

1  50% 

38*%:  4.2: 

1.05 

1.00 

1.00 

Do.  A’  ' 

1  20% 

1P%1  .  1 

.20 

Crush  Int.  | 

1  9 

5  1.-1 

13.98: 

3.00 

2.23 

David  Fr.  A  1 

;  46 

43  1  7.0 

3.09 

1.701 

.90 

Dist.  Seag.  1 

1  32 

27%'  5.8 

1.74 

1.001 

l.OOt 

Dom.  Bridge  | 

1  21 

Vf  6.1, 

8.65d 

Dom.  Uoai  pi. 

|4.25  2.2o 

1.28 

1.00 

1.00 

Dom.  (Dorset 

1  17',4 

1  6.8 

0.86 

.20 

.40 

Dom.  Dairies  ! 

1  13". 

9*8'  3.2 

14.97 

1.32 

1.75 

Do.  pfd. 

1  27+a 

22  !  . 

0.91 

.10 

.20 

Dom.  Elect.  I 

1  9',a 

5*8 

2.30 
1.92 
3.76 

6.31 
11.01 

I. 24d 
2.85 

1.23 

1.06 

3.73 

1.61 

37.43 

1.00 

147.26 

1.57 

4.45 

0.97 

154.16 

1.89 

II. 86 

i.65 

5.24 
29.06 

2.47 

1.07 

0.57 

4.25 

1.30 

1.34 

6.09 

0.13 

0.13 

6.24 

15.20 

0.13 

•.66 


1.25  1.25 

.57V4  .60 
1.00  1.00 
.60  .60 
7.00  7.00 

.75t  .601 

1.50  1.50 


1.00  1.00  Dom.  Eng. 

.60  .60  Dom.  Fabric 

1.20  1.40  Dom.  Fdry. 

4.50  4.50  Do.  pfd. 

2.60t  2.80t  Dom.  Glass 

.70  .70  Do.  pfd. 

D.  Magnet. 
2.20t  1.60  D.  Oilcloth 
.40  .40  Dom.  Scot 

2.50  2.50  Do.  pfd. 

.83  .40  D.  Sll.&Coal 

Dom.  Stores 
Dom.  Tar 
Do.  pfd. 
Dom.  Text. 
Do.  pfd. 
Donohue 
Dow 
Dupont 
Do.  pfd. 


EASl  KOOT. 
7,00  Do  pfd 
.75  Easy  Wash  p. 
.90  Econ.  Inv. 
1.12V4  EddyPpr.X' 
.75  Do.  ‘A* 

.90  Electrolux 
.50  En.&Heat  A 
Do.  -B* 

.901  Equit.  Lite 

t.nVi  FAM.  PLAY. 
.75  Fy.  Farmer 
1.651  Fed.  Grain 
1.40  Do  pfd. 
Fleet 
Ford 

Do.  (Can.) 
Foreign  P»w 
Found.  Co. 


I  19 
I  12 


15H  16^4  +  I's 

2.10  2.10  —.05 

7Vi  8  . 


20^8  19‘/4  203i  +  » 

40Te  40  40’r8  +  ^ 

I4^i  13Tii  14^4  + 

106  10.’)‘a  lOSta  —  V 

19  19  19  —  ’ 

16*8  16*8  1618  ’ 

16  15' 16  —  I 

12  IP4  12  . 

ll\2  17*3  +  I 

28  27>/4  27Vi  . 

48  47*4  47*4  +  * 


3.25  3.00  3.00  —.25 
l.Va  15Va  15'a  . 


5‘>8  SVii  5^8  — 
6.2;  16  15*4  15*4  ... 


10.550 

3.887 


99*2  96^8;  4.6!  9S* 
90  66  I  ■  ' 


42' 4  42*4 
99Va  99*2 


12'i!;  5.0:  14‘,i  14*8  14‘/i  +  *4 


7%  6H 


40 


22  8.8  23*2  23  23  —  1 


I  34V4  27  I  3.6' 

I  46  40  I  5.8  . 

!  15’8  I0*i  10*2  10»'4  10*4  — 

]  64  41  I  2.0  62*4  61U  62*4  + 

.  16V4  12*4!  4.5  14'2  W'h  14  — 

I  21  17'/2'  4.9  19*4  19U  19*4  — 

I  IOV4  8V4  6  7  10  9-‘8  9*4  + 

1138  110  5.1 


7.00 

1.00 

1.60t 

1.50 

1.00 

1.20 

.42 


1.50 

1.00 

1.40 


17*ri»  137,8 
45W  4.')  I  3.3 
26  ]9',4  2.3 


I  10  7  I  ,  I 

130  113  6.0; 


19*^  15t4 
391^  31 
68  50'/^ 

68 V4  51 
20Mi  16>/4  6.4 
10  7 

SH3.05 


33V4  35*4  35*  a 
53*8  53>/4  53' 4 

1.9;  557%  5578  557/8 
W.i  18>/ii  19>/a 


56 


53 


2.80t  3.00t 
5.00  5.00 


.50 


1  22%  17*4 

7.8 

18*8 

17*4 

17*4 

_  8^ 

8.376 

1  19%  15 

5.8 

17 

16’/8 

16% 

+  *8 

305 

0.03 

ST.L.CEM.A.  1 

SO  38 

3.4 

48 

48 

48 

+  1 

10 

1.24 

1.00 

1.00 

St.  Law.  Cp.  { 

28  25 

5.2 

45.00 

5.00 

5.00 

Do  pfd.  1 

1  Ki>  .40 

' 

.50 

.46 

.49 

—.01 

3.300 

St.  .Maur.  G. 

88V6  59 

3.8 

63 

62*4 

62'a 

—  la 

50 

0.68 

.18 

.24 

Sal.-Sh.  Hors  i 

i  173%  109^^4 

4.1; 

128 

125*4  127% 

+  2 

135 

1.49 

.60 

.43 

Sangamo 

|3.au  2.00 

3.00 

3.00 

3.00 

#. .  . . 

100 

1.701 

.80 

.80 

ScarfeCo.'A*  1 

1  12  8>% 

5,0 

10*4 

10 

10 

-  U 

900 

0.92 

1.00 

.75 

Scythes  1 

1.50 


2.90 
3.80 
2.74 
0.32 
2.63 
2.55 
0.94dl 
14.90i  1  50 
.60 

4.31  1.80 

U.22dt  .25 
0.29dt 
1.94  .50 


GATINEAU 
Do 

Do.  SCe 
Gen.  Baker. 
Gen.  Dev. 
Gen.  Dynam. 
Gen.  Motors 
Gen.  Pr.  ‘A* 
G.  S(l.  Wares 
Du.  pfd. 
Goodyear 
I)(».  pid. 

.37'>5  C.  McKay* A* 
.37'/a  Do.  ‘B* 

1.00  Grafton  A 
1.60  G.  L.  Paper 
Gt.LakePow. 
.93*4  Do  pfd 
.22V2  Gt.N.GasUt. 
2.10  Do.  2.80 
.50  Gt.W.Coal’A* 
.i2'/6  Do.  R' 

Gt.  W  Sadd. 
Gt.Wpg.Gas 
20  Green.  Wire 
.56*4  Grey.  Lines 
.80  Guaran.  Tr. 

.  Gurney 
.  Do  pfd 


.45  HAHN  BR. 

.90  Do.  1st 
.90  Hamil.  Cott. 

Hardee  Fms. 
.70t  Hard.  Carp. 
Hayes  Sleel 
Hendershot 
.00  Do.  pfd. 

.40  Hi-Tow.  Drill. 
.80  Hinde&Dau. 
.25  Home  Oil  A 
Do  B’ 
Horner  A 


38  32  I  4.5;  36  35  33Va 

108  94^5  5.2  107  107  107 

105  90  '  5.1i  101  100  100 

9  6^4  4.0’  7',4  7V6  7t6 

23  11  '  I  IP/i  11  11 

50'/6  32*4  5.4:  41Vi  38*a  40*4 

I  531/5  40  I  4.8!  41  4(yH  41 


—  115 
+  3 

—  Vi 


I  I 

;  5.3'  8 


7H  7H  —  H 


10 

130 

310 

2.300 

1.030 

457 

625 


.  I  125  125  125 

4.6;  43U  43U  43* 


17  12*4'  7.8 

44*i  3474;  4.0 


19  ;  5.i| 


35 


15.00  4.05  I  .. 
3.85  2.65 
I  7  1.50  I  . 

I  ll'/5  8*4 

14.25  2.60  6.7 

1  12*4  lO'ii  6.2 
I  30  2.5*4  2.7 

10  71 

1  28*4  23*/4[  ..j 


5H  5*/4  5V4  —  V4 

4.20  4.20  4.20  — 

2.75  2.65  2.63  —.10 
2.10  2.10  2.10  —.05 

)  -  *140 


9'/5 

12 


11*8  11*4  + 


12*4 

16*8 

1674 

12*8 

15V4 

I  9V4 

I  100 

I 


6.8; 


12*8  12  12 
11*4  10*4  10*4 


50  .50  50 


12*147.05 
11546.90 
I  23  20  ;  2.2: 

j  44*^  34  ‘  3.3' 
I  42'14  35t4’  4.9 


7.90  7.70  7.70  —.20 
7.60  7.30  7.30  —.20 


35V4  35U  35*/i 
40*4  40-H  4(K;8 


6.6:  43*2  45  45*4 

3.3.  57Va  57Va  57Va 


31  !  4.1  34  34 


1.72 

1.10 

23.06 

3.60 

12.27 

12.27 

12.27 
0.37 
l.Ol 
1.17 
0.04d 
0.39 
2.92 
4.42 

65.28 
2.91 
1.48 
2.68 
6.21 
1.64 
2.14 

15.18 

0.30 

3.08 

2.3i 

10.93 

1.41 

1.41 


2  40 
1  20 
.67V4 
6% 
1.60 
2.75 
4.50 
2.25 


2.40 


1.30 


1.30 

4.00 

1.50 


2.25 

2.40 

3.00 


7.00 

2.00 


2.63  1.20  1.25 

56.57  7.00  5.25 

2.30 
2.30 


Imp.  Lite 
Imp.  Oil 
Imp.  Tub. 

Do.  pfd. 

Ind.  Accept. 
2.06»/4  Do.  2.75 
3.37*/2  Do.  pfd. 
1.6854  Do.  2'/4 
.5(1  Ingersull  *A* 
Inglis 

...  InId.Cem.  p. 

Inid.  Nat. Gat 
1.00  Do.  pfd. 

.70  Int.  Bronze 
1.50  Do.  pfd. 

4.00  Int.  .Mill.  pf. 
1.12>/4  Int.  Nickel 
Inl.  Paint 
1.20  Do.  nid. 
3.03*4  Int.  Paper 

.90  Int  Pete. 

1.40  Int.  Util. 

1.95  Do.  pfd. 

Int.  KIdR.  Cr. 
Int.  Pipe 
Inv  Found. 
Do.  pfd. 

.73  Inv.  Syndic. 
.75  Do.  A* 

Iroq.Glast  pf. 

.97>/i  JAMAL  P.S. 
7.00  Do.  pfd. 

1.30  Johns  Man 


K. DOUG.*V 
Kelvinator 

LABATl’S 
Lafarge  C.  A 

L.  Woods  pf. 
Lambert  A 


24*/4  20  I  6.0 
21=^4  m'4 

88  73*4  3.0 


3.3  10*2  10*4  lO'.a  +  54 


25  25  25 


20 


20  20 


12%  lUi' 

6*3  5  ; 

42T4  31  ; 

54  48 

95  78*8 

47*4  397.:  .. 
6  4*4  . 

H.25  4.00  :  .  I 
2IU  16  3.5 

6%3.6o  ;  ..| 
16*4  13*4  . 

16  11%  5.4 

23%  20V4  6.9 


84</4  85 

35*4  34%  3474  . 

3.5  12*4  12H  12%  +  % 

.  I  5H  5H  554  +  54 

4.0'  41*/a  40%  41%  +  *4 

3.7i  50%  50%  50%  —  1*4 

4.8  :  92*4  92H  9254  + 

..1  45%  45V4  45V4  —  % 


—  ®8 


68 


68  I  5.9 
4574 


4.05  4.00  4.00 

16*3  16%  16% 

4.20  4.05  4.10  —.10 
16*%  1654  ]6*/3  +  % 

22  21%  21%  —  % 


1,595 

760 


1.225 

3.190 

4,943 


3,349 

7 


100 

21.^4 

7,558 

L300 

9,767 

40 


223 


43*%  32 
3674  31 
43  38*8' 


1.70 

2.40 

3.00 


,  1  53  54  5474  +  Vi  15,417 

7'5[  ■'.!  ^  ‘  . 

3.2  94  92*4  92*4  —  1*4  156 

2.8  .  +  . 

.  i  36*4  36  36*8  +  V*  3.254 

40*4  40*%  4054  --  %  230 

574  5*4  5*/4  —  %  225 

59>%  5954  ......  5,120 


40  37  6.0, 

52  49  ;  6.0  50  50 


50 


40%  40'/4  —  2’/% 
31%  30  31  +1 


I  104  103  ]  6.8| 

I  60*4  46741  3.3, 


I  29  29  29 


2.73 

1.20 

1.36 

0.77 

3.23 

3.23 

19.34 


1.02 

2.39 

3.23 


.70  .80  Do  B 

«62*,3  .60  Laura  Sec. 

.60  .60  Laur.Acc.‘A* 

1.00  1.00  LawJones  A 

1.00  1.00  Do  B 

.60  .45  Lewis 

.40  .42*4  Lob.  Cos.  *A* 

.40  .42*4  Do.  ‘B’ 

2.40  Do.  pfd. 

1.60  Lob.Gr.'B’pf. 
1.30  Do.  1st 
2.21  Do.  2nd 
.321/4  Lob.  Inc. 

1.00  L.St.Law.P. 
1.00  Luwney 


2.40 

1.60 

1.50 

2.16 


754  5 

10%  5 

30  24 

9%  5*/ 

13054  114 
W/4  12 
18  1> 


S*/4 

854 


2974  29*3  29% 
5%  5*/a  574 


4.9'  13  13  13 


1174  4.5 
1174  4.8 

19  ;  5.0; 


15%  15%  1374  +  74 


2974  22%;  ..j  2874  2774  28%  —  74 

31'/4  22541  I  31‘/8  30%  30*/a  —  54 

47%  40  I  5.1[  46%  45%  45%  —  % 

3154  26%  7.01  31%  31  31  +  74 

31  2454  5.0|  30  2954  2974  +  % 


13%  9%!  .  ( 

33%  291/4'  3.21 
2674  23  ]  4.2I 


0.64d 

MacKIN.  SS. 

9 

7*/aI 

127.974 

5^00 

3.75 

Do.  pfd. 

94 

94 

MacLar.  *A* 

22% 

19*%! 

Do.  ‘B* 

22% 

19*%! 

.68 

MacMil.  Pw. 

18*% 

13% 

3.02 

1.00 

1.00 

Mailman 

26 

20  1 

67.76 

5  00 

5.00 

Do.  pfd. 

89 

85 

22.39 

6.00 

6.00 

Man.  Sug.  p. 

97 

90  I 

1.40 

1.20 

1.20 

M  L.  Card. 

30 

20  ! 

2.24 

.50 

.  .501 

M  L.  Mia 

16*% 

11%: 

66.  £9 

5.00 

5.00 

Do.  pfd. 

93 

80  ; 

1.65 

.40 

.40 

Mass.  Ferg. 

12% 

8'% 

80.88 

4.50 

4.30 

Do.  4Wo 

104 

94  ; 

3.44 

5.30 

Do.  5%% 

102 

93'%’ 

0.704 

.40 

.23 

Maxwell 

4.75  2.60  1 

.75 

1.30 

McCabe  Gr. 

32 

29 

Melchers 

« 

63/4 

0.69 

.60 

.60 

Do.  pfd. 

13<,k 

7% 

1.88 

1.00 

.50 

Mex.  Light 

I9',ii 

10 

5.99 

1.00 

.75 

Do.  pfd. 

13+. 

11%1 

12%  1154  12 
33%  33  33% 

2574  25>/4  23% 


20%  2074  2074 
2274  2054  2054 


4.3;  30  28  28 

3.3;  1354  14*4  13 
5.6;  S3%  93%  93*4 
4.61  978  974  9*4 

4.5,  101  10073  10074 

5.5:  99%  99  99% 

3.00  3.00  3.00 


1154  11*4  1154  +  74 


630 

1,623 

210 


1.525 

260 

10,678 


1  60 
1.25 
1.00 


2.20 


0.19 
U.24 
2.30 
0.94 
1.35 
0.18 
1.45 
1.61 
1.61 
2.94 
0.95 

43.53  lO.SOt 
2.43  1.35 

2.78  1.50 

1.82  .40 


1.67 

4.52 

2.28 

6.62 

0.21 

0.86 

2.01 

4.34 

1.40 

1.18 

1.13 

24.13 

2.55 

20.40 

2.28 

14.23 


Mid.-W.l.Gas  2.05  1.40  I  ..| 
Milton  Brick  |2.80  2.00  ] 
Minn.  &  Ont.  |  33%  26%;  5.6! 


60 

.75t 

.75t 

4?00 

2.00 

2.50 

1.60 

2.75 


MitchellJ.S. 
.73  Mitchell  R.A. 
Do.  ‘B’ 

1.00  Mod. Coni. ‘A’ 

.66%  Molson’s*A* 
.66%  Do.  B’ 

1.65  Do  Pfd 
Mon.  Knit. 
12.001  Do.  pfd. 
1.35t  Mont.  Loco. 
1.65t  Mont.  ITust 
.80  Moore  Curp. 
75  Morgan.  H. 
3.56  Do  pid. 
1.25t  Mt.Ryl.Rice 

.60  N.AT.  DRUG 


.60 

.801 

.801 

4.00 

1.30 

2.50 


13 


7*/3; 


7*%  774 


15'/i  12'/4  6.0  .  .  * . 

26%  21  ;  4.2;  23*4  2374  2354 

26  20  !  4.2.  2354  23  2354 

42%  39%  5.4:  411/4  41  4174 

9% 


89  69  I  . 

18  1174!  ' 

48*/4  42  i  3.4 
49  35%'  1.8 

36  26  :  3.4 


lin  1154  —  74 


4654  4574  4654 
3374  34 


8674:  5.1  95  95  95 

23  18  I  6.1.  21  21  21 


1654  1374’  5.21  14  14  14  — 


11.399 

3,410 


Do.  pfd. 

16VI, 

13  1 

4.0; 

14+4 

14+4 

14+4 

+ 

Nat.  Croc. 

24 

16  1 

3.8 

Do  pfd. 

27% 

25+'.; 

5.4; 

27*,4 

2744 

27*4 

+ 

Nat.  Lose  *B* 

5.00  1.25  ! 

i 

3.20 

3.00 

3.00 

Nat.  StI.  Car 

19*4 

944 

6.7] 

IIH 

9*4 

9+4 

— 

Nat.  Trust 

53 

49  ! 

2.9, 

Nfld.  Light 

52 

43  ' 

46 

45 

45 

— 

Neon  Prods. 

17+4 

12»4 

3.9 

Niag.  Wire 

12+s 

9'/. 

.  ! 

10'/4 

10'/4 

10'/4 

.60 


Do.  ’B’ 

N.W.  Util.  p£ 
Noranda 
Nor.  Ont.  Gat 
Nor.  St.  pf. 

N.  Q.  Pow. 

Do  pfd. 
Northld.  Util. 
N.S.  Light 


12 


9  I  8.1i  10*4  10  10  —  74 


68*2  5.0 
]  48V4  36  ,  4.8 

1654  11  '  ' 

48%  41  '  5.4: 

26%  2474:  6.3 


50 


4154  4  1  41  +  *4 

13  1274  12%  —  74 

47*4  47  47  . 

25  25  25  . 

4614  4674  4674  —  74 

16  1354  13%  —  74 


1.15 

4.70 

182.80 

1.79 

1.75 

125.37 


.60  .45  OCEAN  C’+M 

1.951  2.25T  Ogilvie 
7.00  Do.  pfd. 
1.201  Ont.  Loan 
1.401  Ont.  Steel 
7.00  Do.  pfd. 


7.00 

1.201 

1.401 

7.00 


I  13  97’.  6.0 

47%  40  I  4.3 
140  124  I  5.3 


I  24 

I  122 


10*4  lO'i  10*4  +  ®8 
4773  4774  47'/3  +  IVa 


1.40  .90 

2.45t  .75 

7.57t  1.4^* 
0.88  .50 

0.69 
30.91 
3.29 
65.31 


.90 


2.50 
1.80 
6  00 


P.AGE  HER. 
Paton  Mfg. 
Do.  pfd. 

Paul  Ser.  Str. 
Pembina 
1)0.  pfd. 
Penman’s 


25*4'  4.5:  27  2654  27 

17  j  7.0,  21  20  20  — 

113  I  5.5;  . 


29  20*4'  3.9;  24  2374  2374  — 


45  30  5.8'  42</4 


7*3  7% 

42*4  42*4 


6.0  30  29  30 
i.4  108  108  108 


2.761 

.701 

.70 

Peoples  Cred. 

24*4 

17% 

3.7, 

76.82; 

6.00 

3.00 

Do.  pfd. 

99 

91 

6.6 

97*4 

97*4 

1.45 

.70 

.80 

Photo  Eng. 

16’% 

13 

2.53 

2.((0 

1.50 

Power  Corp. 

55Va 

43% 

4.5: 

45I3 

44 

18.41 

2.25 

2.23 

Do.  1st 

44 

39 

5.2 

43% 

43*4 

16.164 

3.00 

3.00 

Do.  2nd 

70 

53 

5.3 

Prem.  Iron 

4.55  2.00 

1 

2.35 

2.05 

8.00 

8.00 

Prem.  Trust 

165 

155 

5.2’ 

2.62 

2.00 

2.00 

Price  Bros. 

47 

37 

5.1’ 

38*4 

37V4 

143.33 

4.U0 

4.U0 

Do  ptd 

»4 

7212 

5.0: 

1.49 

1.00 

.75 

Prov.  Trans. 

15+4 

12% 

7.2: 

15 

14% 

22.17 

2.50 

2.50 

Do.  pfd. 

45 

40 

5.7! 

44 

44 

2.80dl 

QUK.N.  GAS 

18 

5% 

1 

6*8 

5% 

2.41 

1.60 

1.60 

Que.  Pow. 

39 

33% 

4.3 

33 

35 

1.57 

.90 

.95 

Que.  Tel. 

34 

28 

2.8 

34 

33*4 

4.70 

1.10 

1.10 

Do.  pfd. 

20+'s 

17 

5.5; 

.751 

.75t 

Quinte  ‘A* 

12V4 

10 

7.2, 

1.79t 

0.82 

0.82 

43.99{  ^ 
0.44 
2.34d 
2.42 

] 

1.53 

4.92  ] 

0.61 

41.57  i 
3.95  1 

3.55 

44.61  A 
0.64dt 


.41*  Keitman  s 
.401  Do.  ‘A’ 

4.75  Ry.Aium.pf. 
Riverside  A' 
Du.  B 

.80  Robertson  M 
1.15  Do.  pfd. 

.()U  Robinson  L. 
.75  Do.  pfd. 

Roe  A.V. 

5  75  Do.  pfd. 
Loot  Holland  *A* 
.70*  Do.  -B* 
3.1854  Do.  pfd. 
Royalite 


I6V3  13*4  4.0  16 


I  92  80  ;  5.3, 
,  7%  6  I  ..I 


1674  IS  I  6.4; 
6%1.30  I  . 
82  66V4'  ' 

40  30  3.2 


15*4  15*4 
17  1773 

14*^  14*/2 


!  47 


347  s  I  : 


9.97dt  I  3174  1.31V4  Do  pfd. 
1.40t  .60  .45  RnvaJOak* 


I  85  70  '  5.3' 

9  o0  5.00  ' 

j  20%  17  '  7.0; 

I  1054  10  . 

I  12  8>-^[  6.5; 


4.30  4.65  +.25  12,402 


i.75  5.75  -.20 


8%  873  8*^  —  %  1,820 


r’i  15*4'  6.0  17*i  16%  17  +  *3 

99**  89  ;  5.1  99*'4  99  99  —  *4 


L(M)  .35  ’  1 

11  87a  2.7: 

12*3  10%  S.Oi 
10*4  973'  .. 

137a  11  I  .. 


.73  .70  70 


2.400 

14,900 


1.45 

.77 

.80 

Shawinigan 

30+4 

23*4|  3.4! 

28% 

25 

28*8 

+ 

21.37 

1  33+k  1.33+4 

Do.  ’A’  C 

31+4 

23+4  S.OI 

26% 

2612 

26% 

M 

26.35 

2.00 

2.(K) 

1)0.  ‘A’  pfd. 

4294 

37  ;  4.8; 

41% 

40*4 

41 

+ 

% 

2.25 

2.25 

Do.  ‘B’ 

48 

41  : 4.8; 

46 

46 

48 

... 

% 

3.69 

2.051 

1.851 

Sher.  WUL 

45 

30  1  ,  ; 

32 

32 

32 

+ 

1»4 

31.02 

7.00 

7.00 

Do.  pfd. 

130 

118  ;  5.7: 

120 

120 

120 

0.03 

.12% 

.20 

Shop  li  Save 

10+4 

6'/.!  .  ! 

7*% 

7 

7 

— 

'% 

2.7U 

.90 

Sicks 

23+4 

22+4:  c.o; 

3.52 

1.00 

.75 

Silknit 

20+4 

19+a,  4.9; 

33.61 

2.00 

1.50 

Do.  pfd. 

37 

35  1  5.3 

2.02 

.60 

.60 

Silverwd.  'A* 

11+4 

9+4;  3.3I 

ii" 

io*i 

ii" 

2.13 

.60 

.60 

Do.  ’B' 

11+4 

10  i  5.5, 

24.74 

500 

3.75 

SimonItS.  pi. 

9.'+ 

8.)  1  5.8; 

3.19 

26.69 

1.52 

3.49 

26.68 

L22 

0.94 

3.54 

1.47 

3.32 

7.85 

I. 13 
2.93 
0.92 

10.23 

J. 63 
0.16 

69.65 

1.77 

60.00 

6.18 

3.16 

277.01 

0.30 

1.18d 

2.02d 

1.66d 

1.56 

2.98 


.72 


Simpwns 
.S  K  I)  Mfg. 
l+3t  1.43t  Slater 
.20  .40  Sobey’i  'A’ 

2.80  2.80  Somm.  pfd. 

Southam 
So.Can.Pow. 
Do.  pfd. 
Stan.Str.Stl. 
Stan.  Paving 
Stan.  Radio 
St.  Brock  'A’ 
Do.  ‘B 
Strd  man’s 
2.70t  Steel  of  Can. 
.30  Steinbg.  ‘A* 
1.2t:t  Stuart  Oil 
.42Vii  Sup.  Prop. 
1.40  Do  pfd. 

.SO  Supert.  Ord. 
.05  Do.  C* 

5.00  Do  pfd. 


(  33"i  2jr« 
,3.80  2.60 
I  3jV«  23 
9*4 


45'/: 


1.20 


1.25 

.50t 

1.40 


4.8!  27  2.5  25 

.  !  ii'.A  im  IIV^ 

5.5' . 

leiv'  1  22*4  2254  22’i 

57V4i  4.2|  . 

09  I  5.9  120  118  120 

8*4  8V4  8*4 

14  13'4  13',4 

17V4  ISiSa  17Vj 


52 
24 
60 
120 
17 

19'i  13  ;  8.0 
17',4  10*4'  3.5: 


+  «,4  4/147 


—  2’-i 
+  V4 


+  *4  1.880 


8'„| 

8t4  8'4|  I 

38+4  3IV4  3.8  33 
87Va  61V4:  4.5|  63',4  61V4  61V4 

24 


18*4  19 
21  21  21 
13*4  15V4  13*4 


17t4' 

24  17+4'  4.8 

16H  13 
23Vt  21 

I7T*  12+4:  3.8!  13',4  I3V4  13',4 

14.50  3.30  I  .  j . 

5.5;  92'/4  92+4  92',4 


5.864 

2,945 

31 

1,905 

"700 


Bid  Asked 
Alta.  Dist  Ltd  1.80 

Do  VT  _  1.50 

BC  Telephon  43.25  45.50 
BC  Turf  1.00  1.20 

Capital  Estat  9.00 
Int  Brew  'B’  3.85  3.95 

Neon  Prod  .  12.50  13.75 

Pac  Coast  T  .63  .80 

Westm  P  ’B’  34.75  35.50 
Sun  Pub  *A'  10.62  11.00 


3.47 

3.47 

136.73 

41.45 


1.21 

1.86 

0.60 

10.35 

0.91 

18.74 

0.93 

3.116 

0.03 

0.35 


2.40 

Z40 

4.50 

2.00 


1.20t  TAMBLYN 
2.00  Do.  pfd. 

.37+4  Tayl.  P’rs.  p. 
1.60  Texaco 
4.00  Du.  ptd. 

.25  Th.  Can.  Inv. 
Tip  Top  Tail. 
Tooke  Bros. 
Do.  pfd. 

.40t  Tor.  Elev. 
1.60  Tor.Gen.Tr. 

Tor.  Iron 
.15  Do.  ‘A’ 

Tra.  Fin.  'A* 


25'/4  2H41 


25  24+4  24+4 


38  I  5.0'  40  40 


3.11  56+4  55'/4  56'4 
4.9;  82+4  82'/4  >2>/z 


14 


14  14 


2.40 

2.40 

4.50 

2.00 


I  85'4  75 

I  7>4  5* 

(17  13 

.35  .15  I  ..I  ... 

.  I  .  I  . 

I3'/4  9  I  3.5;  II 

I  43+4  38*1’  3.6  43'4  43'/4  43+4  —  2+4 

I  21  13'/4i  .1  . 

18 


—  1 


Do  ’B' 

Do.  4+4% 

Do.  5% 
Tran.  C.  PIpu 
Trant-MnunI 


3.00 

1.00 


.30 

.60f  UNION  ACC. 
3.12+4  Do.  1st 
.60  Do.  2nd 
.42+4  Union  Gas 
2.06  Do.  'A' 

.25  Unit.Amus.A 
Unit.  Cp.  ‘A’ 
Do.  ’B’ 

Un.  Fuel  ’A’ 
Do.  ’B’ 

Un.  Steel 


3994 

32+4! 

34 

6.0; 

37  ’ 

35*4 

35*4 

— 

1% 

5.875 

3894 

6.3! 

36% 

38 

36 

+ 

% 

130 

83 

77*4' 

5.3; 

39 

32  : 

3.4; 

35% 

35 

35+4 

— 

2  ' 

’  75 

28 

16>M 

■-I 

18% 

18*8 

18'/4 

— 

H 

9.338 

12 

7941 

8*4 

8% 

8-14 

118493 

19 

llVil 

16*% 

16% 

ISVi 

— 

90 

10 

7  1 

4.2' 

.  1 

9% 

9'i 

9+4 

— 

% 

325 

31 

45 

48*4 

48% 

48*4 

— 

»4 

50 

10'.4 

8  ' 

6.3 

10% 

10% 

10+4 

+ 

*8 

113 

16*4 

12+4! 

..! 

14V8 

14% 

14+4 

+ 

6,336 

53*4 

49*4! 

’■1 

53% 

53  Va 

53+4 

+ 

Va 

50 

1.30 

.95t 

3.00 


12+4  11+4'  .  I 
28+4  23y4:  5.4; 

23+4  18  ;  4.7! 
62  49  5.0I 


5.00  4.85  4.85  —.40 


0.64 

O.OIdt 

1.28 

2.12 

28.50 

33.74 

2.33 

2.33 

37.85  ' 


4.72 

43.79 

60.10 

1.27 


2.66 

2.06 

2.75 

2.01 

2.74 

1.80 

2.83 

2.33 


1.60 

4.50 

5.50 


1.90i 

1.80t 

1.80t 


.77'/4  Viau 
.50  Viceroy  'A’ 
1.05  Victoria8iGr. 
.93*/4  Virg,  Dare  p.* 

WA1NWR1. 
1.73t  Walker  Hir. 

Waterman’s 
. .  Waterous 
Webb8:Kna. 

55  Westeel 
1.20  W.  C.  Brew. 

West.  Copper 
2.00  West.  Groc. 
1.40  Do.  pfd. 

.70  Westons  ’A* 
.70  Do.  ‘B’ 

3.37+4  Do.  ptd. 

4.50  Do.  6% 

Woods  Alex. 
1.60  Woods.  J. 

4.50  Do.  pfd. 

5.50  WoodsG.H.pf 
Woods  Mig 

...  YORK.  KN. 

Do.  pfd. 

1.35  ZELLERS 
2.25  Do  pfd. 

BANKS, 

C.  NAT’NL. 

C.  Bk.  Com. 
Imperial 
Montreal 
Nova  Scotia 
Prov.  Bk. 


2.00t 

1.93t 

2.00t 


22+4 

13 

5.3 

13'i 

13% 

13<4 

1  T 

6*% 

7.71  614 

6% 

6-''4 

j  39 

33 

3.8 

37Va 

37Va 

37+4 

1  15 

14 

-- 

1  ■ 

12.45 

1.30 

1.40 

1.33 

1.35 

1  38*4 

33+4i 

38*4 

37V4 

38*4 

,6.00 

3.10 

|6  50 

3. .90  I 

3.50 

3%0 

3:  SO 

13.50 

2.50 

3.00 

2.85 

3.00 

j  1794 

10 

8.0 

10% 

10 

10 

1  32y4 

31+4 

3.7 

32% 

32'% 

32+4 

13.60 

2.00 

.. 

.... 

38<A 

32 

5.2 

36% 

361% 

36+4 

28+4 

23',.4| 

5.3 

38+4 

29 

1.9 

38*/4 

57^4 

38  ' 

4094 

28+4 

1.7 

40*8 

39*% 

40 

IM 

82  j 

4.9 

91 

90% 

90+4 

107 

ino  1 

5.7 

105'% 

103 

105+4 

15.00 

4.00  1 

5.00 

4.95 

5.00 

I  29 

22 

7.0 

23'% 

23% 

23+4 

1  55 

81 

5.5 

92+4 

92+4 

. 

1  37 

33  1 

.. 

35 

35  ' 

35  ' 

12.75 

1.00  1 

.. 

* "  ‘ 

I  25 

10  1 

1  37 

31+4' 

4.0 

35 

35 

3.1 

1  97 

40  : 

4.8 

46 

45’% 

43+4 

56 

47+4' 

3.6 

51*3 

51 

.31 

58'.4 

46-'’4' 

3.3 

55*8 

53T^ 

5414 

6414 

52  : 

3.1 

63*3 

61*8 

62 

58V4 

41+4i 

3.3' 

54% 

33% 

53'4 

71+4 

56+4! 

3.7' 

63*8 

62*% 

62*4. 

41 

33+41 

2.6 

38*a 

38 

38 

80 

63 

3.3 

68*/4 

67*% 

67*4 

57*4 

48+4! 

3.7 

56V3 

53% 

5394 

—  1 
+  H 
+  .03 
+  I'A 


600 

10,735 


1,328 

1.740 

420 


464 
6,267 
2,076 
11. .511 
7,170 
.381 


peraonal  income  tax  returns.  "Dividends"  arc  shown  on  a  calendar  year  basis. 
t  Includes  1958  year  (fiscal  years  ending  July  I.  1958  to  June  30.  19.59).  E 
not  so  marked  relate  to  1959  year,  t  Ineludet  extras,  d  Deficit.  Yle._  _  . 
based  on  calendar  1960  dividend  ra'c  (including  extras  at  tba  closing  price 
Friday  previoua.  x  Udd  lots.  *  Paid  on  account  ol  I960  rear. 


VANCOUVER  STOCK  EXCHANGE 


(Supplied  by  Jai.  Richardson  4k  Sons) 

LISTED 

Indostrlals: 


Oils: 

Cdn  Collieries  6.23 
Inld  Nat  Gas  4.10 
M-West  Ind  G  1.40 
Peace  Riv  P  .24 
Vankor  Oils  . 
Mines: 

Beav  Lod  Ur 
Beth  Copper. 
Canam  Copp. 
Canusa  M  . . . 


(Closing  qootatlons,  Nov.  29,  1960) 

STOCKS 

Giant  Mascot 
Nor  W  Vent 
Pacific  Nick. 

Nat  Explor  . 

Quatslno 
Silbak  Prem . 

Sunshine  Lrd 
Taylor  Bridg 
Trojan  Cons  . 

Vananda  ... 

West  Expl  .. 


6.50 

4.20 

1.55 


24 


.27*1 
.03%  .05*8 
.52  .54 

.04*^  .06 
.10  .12 
.23  .24 

.09  .11 

.15  .18 

.03%  .06 


.08 


CALGARY  OIL  QUOTATIONS 


(Supplied  by  Jas.  Richardson  A  ions) 

9% 


Alas  PI 
Alas  YRf 
Aldina 
BasLeduc 

Bata  4*8  «  . 

B1  Crown  187a  22% 


...  200  I  Claybar 
75  I  ComMin*! 

2%  DQmjyjin*! 

Edoran 


Castles 
C  Prop  280 
C  Fortune  2 


1272 


Kenare 


(Closing  quotations.  Nov.  29.  1960) 

13  '  Led  Calm  3 
6  7\i  Merit  52 

IH  2  ;  Merland  10 
3  I  MillCTk  Ut 
1%  2*ii  NRldgewy  1 
1  2  I  Nor  Cont  H 


18 


4  !  Ranchman  4% 
55  I  Renfrew  4% 
11  ISaigeOil  73 
3  ;  Share  2% 
1*4,  Silver  City  2 
^4;Transfld  174 

2%  Turner  V  _ 

7  I W  Warner  5 


20 


UNLISTED  SECURITIES 


(Supplied  by  KIppen  4k  Ce.  lue.t 


(Cl.sing  quotation.,  Nor.  29.  1988) 


Bid  Asked 
Alexan  Bldg  C  1.5 

Ang  C  Tel  AC  40+4  42 

BC  Sugar  .  29  31 

Brit  P  Carpet.  40  — 

Brit  Am  Assur  102  108 

Brockville  T  .  6'4  68 

Can  Delhi  P  ..  3*4  3+4 

Cole  Coll  A  .  30 

Do  B  .  30 

Cons  rheatre  A  6+4  8 

Do  B  3 

Crown  Life  new  213  .... 


3.00 


358 


Daily  Mirror  A  1.35 
D  of  C  G  Insur  47 
Eastern  Trust 
Essex  Pack’d 
Galt  Brass 
G  Br  A  C  C 
Gt-West  Life 
Guar  C  NA 
Guar  Co  PP 
Hudson  Bay  21 
Imp  Chem  Int  9' 
London  Life  . .  175 
Monarch  Life  40 
.'VlcCarthy  M  A  3 
Do  B  .  20 


80 


90 

2U4 

10+4 


,Mtl  City  A  Dis  63 
N  Lite  Assoc’n  515 
NB  Telephone  12+4 
NS  Trust  17 

Ont  A  Que  Rly  95 
Pac  Gas  ’Tran  13'. 
Rob  J  A  W  pfd  16 
Sherbrooke  Tr  150 
La  Sanvegarde  80 
Sovereign  Life  170  J 
Stand  E'uel  pfd  33 
Stew  A  Lloyds  5". 
Waterloo  M  6 
West  L  20  pfd  102 
Westcoas-t  T  ..  13' 4 


—  CANADIAN  BONDS  — 

(By  Tht  investmtnt  Dtalcrs'  Association  of  Canatla) 

(Closing  qnotallODS,  Nov.  29,  1960) 

Govt,  of  Canada! 

Bid  Asked  I 


Issues: 

May  ’61 
4  Dec'62 
Dec  63 
I  Dec '65 
,  Dec  68 
i  Dec  72 
i  Dec  76 
;  Dec  83 
Perp 

CNR  4  81 
CNR  5Vz  64 
CNR  5*4/85 

Provincial: 

Alta  Tel  4+4  -78  86  88 

BC  Power  5  82  91  93 

Manitob  5+4/79  97*4  98+4 

3+j  65  92+4  93Vi 

5  79  93'/4  94+4 

3+4  65  92  93 

5+4  80  97+4 

3  65  91+1 

5'4  80  99  100 

4  66  95  96 

y  *  80  99  100 

4  62  98'4  99+4 

4*4  77  92'.4  93'/, 

3' 4  75  *1+4  82+4 

S' 4  82  98>4  99+4 

5+7  80  97*4  98*4 


N  Bruns 
N  Bruns 
N  Scotia 
N  Scotia 
Ontario 
Ontario 
Ont  Hyd 
Ont  Hyd 
Quebec 
Quebec 
Que  Hyd 
Que  Hyd 
Saskat 


9914  inn 

102*4  103+4 
9914  99*4 
95'i  96+4 
87'/,  88'4 
91V4  92+'4 
78+4  79+4 
83  90 

69  70 

81*4  82*4 
102*4  103*4 
102+4  103+4 


98+4 

92+a 


C  Chem 

5V4/7I 

94 

96 

Shawin 

5+4  72  105 

C Indus 

5*4  77 

99% 

100% 

Simpsons 

5  76 

113 

CPR 

4%  72 

84 

86 

Simpson 

5+4  79  105 

CPR 

5  83 

92 

93*3 

TriadOil 

4*4  71 

80 

coil 

4  76 

83% 

86% 

WCoastT 

5%  88 

87 

ConsDenis  5/62 

99 

100 

Utility 

Bonds* 

Cr  Fonc 

5+4/74 

96% 

Industrial: 

AbitibiP  77  103  105 

Algom  S  5+4  '78  95+4  97+4 
Alta  Gas  5^  81  94+4  98 
Alum  C  4+4/73  91+4 
BA  OB  5+4,77  95  97 

C  Cem  5y4,  76  96  98 

C  Brew  5  U  92  93 

CBAIum  5*4  80  96  98 


100 


95 


DomStrs  5(4,76 
DomTar  5+4/78 
GenAcc  4*/4  89  94  96 

Imp  Oil  3.69  87  89 

Ind  Acc  5V4'78  97+4  99'4 
Loblaw  G  6/77  100  102 

LorartoUr  6  62  IOO14  .. 
MassFcr  4+4  76  86+4  .... 

MUlikn  Ur  6/62  100  101 

NStarOil  5*4/77  100  102 

ReyAlum  5+4/78  97  99 

St  Law-Cp  3  78  94  96 

Simpaon  4*, 4/73  94+4  96+4 
Stan  Ur  5+4/62  99+4  100+4 
SUnUr  5+4/63  71  73 

Steinbgs  5+4/73  93+4  ... 

TraderF  5*4/74  98  100 

TCP  5.85/87  93  95 

WestonG  4*4/71  93+4  95+4 

CoBvertlblea; 


Abitibi 
Allas  S*.I 
Brazil’n 
BC  Elec 
C  Delhi 
Cdn  Petro 


4' 4  66  97 
5,'67  98 
4', 4, 71  74'4 
6/81  106 
Siz'TS  85 
4/72  82 


C  Util  5*4  '77  106  110 

Cockshutt  5.68  90  93 

Dom  Text  4/68  93  95 

Greyhnd  5*4/78  100  103 

HomeOU  S+4/71  95+4  98 

Home  cm  6  '75  97  99 

Inld  Cem  4+4/76  91  98 

InIdNG  5+4/77  86  88 

Loblaw  4+4/76  119  126 

Pac  Pete  5/77  91  93 


Ang  Can  T  5  83  100 
AvalonT  3+4  66  87 


Bell  Tel 
BeU  Tel 
Bowater 
Braz  Tr 
BC  Elec 
BC'  Elec 
BCTel 


3*.  79 
6+4  78  104 
3+4  80  82 
4*4  70  80 
3*4  69  89 


91 


77  98  100 


102 


5+4,83 

CaIgPow  3*4/72  81 
Can  Elect  4 '68  83 
C+VNatG  5+4/83  96 
ConsGaa  5+4 '77  99 
Cons  Gas  5  78  93 
East  LAP  4  69  94 
GtLPow  S+4/77  99 
Inland  NG  6  82  97 
MaritimEI  4/75  81 
NfIdLAP  4+4 '74  87 
NfldLAP  5+4,78  95 
NONatG  5*4,82  92 
Nor  Tel  5+4,  78  94 
Power  C  5+4  77  94 
Que  N  G  5*4  85  70 
Que  Tel  6  77  100 
Shawin  4*4  76  92+4 
Shc.win  3+4  70  86 
Union  Gas  3  '77  94 
Un  Gas  5+4, 77  98 
Beal  Estate  I, sue,: 
Brantfd  C  8/79  90+4 

Eaton  R  3+4  68  90  _ 

Eaton  R  5'78  94  .... 

LobIwLP  5+4/83  96+4  _ 

StelnbergP  6/62  94  101 

t  Payable  N.Y.  or  Can 


93+4 


Tran9action9  on  Toronto  Stock  Exchingo 


Salet  Stock 


(doting  qaalatlons.  Nov,  29.  1960) 
HIgb  Low  Close  ISnlet  Stock 


7.416  Abacus 

.11 

.14 

.11 

57,750, Acad  Uran 

.06 

.05 

.06 

5,290'Advocate 

2.95 

2.80 

2.80 

24,433  Agn  ico 

.54 

.51 

.53 

7,500  Akaitcho 

.43+i  .42 

.43 

15,500  Alba  Expl 

.05 

.03 

.05 

500' AP  Cons 

.40 

.40 

.40 

3,167  Am-Larder 

.19 

.18 

.18 

2.930  Amal  Rare 

.06'/j  .05 

.05 

4,000;Am  Nephe 

.43 

.41 

.41 

53,316  Anacon 

.50 

.41 

.48 

2,025  Anglo  Hur 

8.70 

8.45 

8.55 

500  Ang  Rouyn 

.14 

.14 

.14 

7,728  AnsU 

.10*%  .09 

.10 

600  Arcad  wts 

.03 

.03 

.03 

3,700  Area 

,71 

.66 

.66 

3,000, Arjon 

.06 

.06 

.06 

35,600  A  Arcadia 

.37 

8  33 

.37 

13,300  AU  C  Cop 

1.25 

1.12 

1.25 

3.000  Atlas  Yk 

.06 

.05% 

.05'% 

4,500, AtUn-Ruf 

.08 

.07 

.08 

8,600  Aumacho 

.07 

.06 

.06% 

5,S00,Aumaque 

.03%  .06 

.06 

l,315;Aunor 

2.95 

2.80 

2.95 

7,000  Bankeno 

.26 

.23 

.25 

6,866'BankrieId 

.11 

.10*.’ 

.10'/4 

16,640  Barnat 

1.77 

1.70 

1.75 

2,800  Bary  Expl 

.39 

.39 

.39 

12.700  Base  Metals 

.09 

.08 

.08 

23.800, Baska 

.10*. 

a  .081 

.08*/j 

32,794  B-Duq 

.09 

.06 

.09 

3.100  Beav  Lod 

.05'%  .05 

.05 

37,530  Beleher 

.54 

.46 

.48 

2.957  Bethlm 

.60 

.56 

.57 

5  J49  Bevcon 

.13 

.12 

.13 

17.200  Bibis 

.06 

.05 

.05+4 

13,093, Bicroft 

.45 

.44 

.44 

80,000'Bidcop 

.11 

.09 

.10 

6.600‘Black  Bay 

.06 

.05*%  .06 

1,000  Bordulac 

.05*/'a  .05%  .05% 

19,600  Bouzan 

.43 

.40 

.40 

2,028  Bralorne 

€.23 

6.00  ' 

€.15 

2.520  Broul  Reef 

.31'/4  .31 

.31 

2.625  Brunswick 

2.80 

2.63 

2.65 

17,000  Buffad 

.06+4  .06 

.06 

1,700  Buff  Ank 

1.52 

1.45 

1.48 

19,000  Buff  RL 

.06',4  .05 

.06+4 

53,000  Bunker  Hill 

.11 

.07'%  .09% 

4,070  Cable 

.13 

.13 

.13 

6,825 -Cadamet 

.07+4  .07',4  .07Vz 

32.956  Camp  Chib 

6.50 

5.73 

6.20 

34.265  Do  wt 

2.45 

1.79 

2.35 

1,565  Camp  RL 

16.87 

16.25 

16.2.S 

6,400  C  'Tungsten 

1.37 

1.31 

1.35 

18,100  Cdn  Astoria 

.06 

.05 

.06 

1,950  C  Collieries 

6.62 

6.38 

6.38 

350'  Do  pf 

.77 

.73 

.73 

38,858  C  Dyno 

.62 

.53 

.53 

2.500  C  High  Cr 
14,800'C  Malart 

.23 

.23 

.23 

.39 

.35 

.35% 

25,000  C  N  Inca 

.11 

.10 

.10 

11,000  Cdn  ’Dior 

.04 

.03*%  ,03\2\ 

8.916  Candore 

.10 

.09 

.09% 

81,282  Can- Erin 

.56 

.51 

.55 

2,000  Captain 

.06*%  .06 

.06 

1,050  Cariboo 

.93 

.93 

.93 

4.488  Cassiar 

13.50 

13.12 

13.38 

1,700  Cayzor 

.20 

.20 

.20 

8.425  Cent  Pat 

.90 

.89 

.89 

61.900  Cent  Pore 

.13 

.12 

.14+4 

10,500  Cheskirk 

.03 

.02'^ 

.03 

28.060  Chester 

.30 

.28 

.30 

3,100  Cbib-Kay 

.09% 

.09 

.09 

6,860'Chib  M 

.60 

.50 

.60 

9,700  Chimo 

.43 

.41 

.42+4 

1,905  Chrom 

4.35 

4.25 

4.35 

6.405  Coch  Will 

3.80 

3.65 

3.80 

6,000  Coin  Lake 

.14 

.13 

.13 

7,532  Comb  Met 

.22 

.20 

.20 

3,600  Coniagas 

.52 

.51 

.51 

1,000  Con-Key 

.18 

.18 

.18 

12.832,  C  Bellekeno 

.04 

.03 

.03 ',4 

6J!83'C  Callinan 

.06 

.05 

.05*% 

9,700, Con  C  Cad 

.03 

.03 

.03 

11,633  C  Discovery 

3.80 

3.70 

3.80 

8,812|C’  Fen 

.15 

.14'% 

.15 

1,500  Con  Gillies 

.05 

.05 

.05 

40,400  CG  Arrow 

.39 

.32'% 

.31+4 

91.375  C  Halliwell 

.44 

.39 

.43 

61,400  C  Marben 

.45 

.40 

.44 

11,250  C  Marcus 

.65 

.60 

.60 

1.696  C  Mogul 

.84 

.83 

.83 

4,000  C  Morrison 

.15 

.12 

.12 

54,300.C  Mosher 

2.64 

2.52 

2.60 

12,500  Con  Negus 

.13 

.11 

.11 

21,833  Con  Nichol 

,05 

.04% 

.04*% 

6.400  C  Northld 

.25*% 

.25 

.25 

4,000  C  Regcourt 

.05 

.03 

.03 

3,000  C  Sannorm 

.06 

,051% 

.05% 

4,367  Conwest 

3.30 

XIO 

3.35 

4.000  Cop  Corp 

.14 

.12+i 

.13 

11,640  Cop-Man 

.08 

.08 

.08 

m70  Coprand  . 

.85 

.82 

.82 

12,000'Coulee 

.30 

.28 

.29 

6.300  Cowich 

.25 

.21 

.23*.% 

lOOCraigmt 

5.50 

5.50 

5.50 

61,600, Crowpat 

.11 

.09 

.10 

4.013  Cusco 

.041% 

.03% 

.03',% 

4,623,Daering 

.08% 

.08 

.08 

3,000  D’ Aragon 

.19% 

.I8'4 

.19% 

2,600  De  Cour 

.09 

.07*/a 

.09 

26,500  Deer  Hora 

.23 

.19 

.23 

4,533  D’Eldona 

.07*% 

.07 

.07 

8,08S'Delnite 

,33 

.29 

.30 

18,455  Denison 

10.30 

9.50 

9.95 

15*152  Dickenson 

3.40 

3.15 

3.40 

3,065  Dome 

25.75 

24.75 

25.00 

200  D  Magnes 

7.00 

7.00 

7.00 

ll.COO  Donalda 

.07 

.05% 

.06% 

11,100  Duvan 

.09 

.08 

.08+, 

30,500  E  ArophI 

.05 

.041% 

.05 

6.450  East  Mai 

1.6.7 

1.60 

1.60 

4.106  East  SuU 

1.63 

1.53 

1.53 

8,200  Eider 

1.05 

1.00 

1.02 

14,500,  EJdrich 

.13 

.12*% 

.12+4 

3,500  El  Sol 

.05 

.04'% 

.(MVa 

8,412  Falconbridge 

35.50 

34.62 

15.50 

19,450,  Faraday 

1.00 

.98 

1.00 

2,i00  Farwest  ’Tung 

,07 

.06*% 

.07 

22425, Fatima 

.32 

.29 

.30 

€400  Francoeur 

,05 

.05 

.05 

13440  FYobisher 

.09 

.07 

.07 

€,700,Gaitwin 

'  .06 

.05% 

.06 

3477iGeco  Mines 

18.50 

17.75 

,8.12 

10400, Genex 

.13 

.09 

.12+4 

1,000  Geo  Scien 

.60 

.65 

.65 

3,302  Giant  Mascot 

.28 

.23 

.28 

4,016  Giant  YK 

13.12 

12.25 

2.25 

6,500  Glacier 

.17 

.16 

.17 

l,767|Glenn  Urao 

.04'^ 

.04 

.04% 

134Si:Goldale 

.19% 

.19 

.191^1 

5400, GF  .Mining 

.21 

.20 

.20*/i 

5,200  Goldray 

.17*3 

.17 

.17 

1 .900  Grandroy 

.11 

.10 

.11 

900  Granduc 

1.13 

1.10 

1.15 

8,900  Gulch 

.05 

.03*% 

.04*a 

3.000  Gulf  Lead 

.04'% 

.04 

.04% 

Gunnar 

7.75 

7.43 

7.55 

1,000  Gwillim 

.05 

.03 

.05 

200  Hallnor 

1.70 

1.70 

1.70 

11,600  Hard  Rock 

.14 

.14 

.14 

3.200  Har-Min 

.05 

.05 

.03 

1,516  Hasaga 

.14 

.16 

.16 

11,000  H  of  Lakes 

.06*^ 

.0.5'^ 

.05*% 

18,600  Headway 

.26 

.25 

.25% 

9.500  Heath 

.05 

.05 

.03 

22,100  High-BeU 

1.57 

1.49 

1.49 

2.045  HoUinger 

22.00 

20.25 

:0.25 

600  Howey 

2.50 

2.36 

2.36 

9.000  Hugh-Pam 

.(^9 

.(8 

.(8 

4,145  Hydra  Ex 

.27 

.26 

.27 

5,900  Inspiration 

.3iM% 

.30 

.30 

45  400Tnt  Moly 

.05*  i 

.05 

.03' 4 

11.625  Irish  Cop 

.69 

.65 

500  Iron  Bay 

1.88 

1.86 

1.88  ^ 

140.000  Iso 

.53 

.46 

.49  5 

9,600  J  Waite 

.39 

.27 

.27  I 

12,500  Jacobus 

.89 

.80 

.89  f 

2400  Jaye  Expl 

.12 

.ll',i 

.12  I 

42,611  Jellicoe 

.06*% 

.06 

.08  * 

22,500  Joburke 

.09 

.09 

.09 

146,100  Joliet 

37 

.23 

.31  f 

6.666  Jonsmith 

.09 

.08' 4 

.08'4iS 

17,990  Jowsey 

.27 

.26 

.26  IC 

24,500  Kenville 

.03 

.03'/4 

.05+4 

18.147  Kerr  Add 

13.50 

2.87  13.12 

11,270  Kilembe 

2.47 

2.32 

2.47  !<• 

3,700  Do  C  wts 

.00'% 

.00% 

.00' e  c 

4.435  Kirk  Min 

.22 

.19 

.19  |C 

52,750  Kopan 

.20 

.13 

.13  Ic 

1 ,395  Labrador 

18.62 

8.23  18.62  r 

9,000  L  Dufault 

.41 

.38 

.39  \r 

5,000  L  Osu 

.21 

.17 

.21  [l; 

1,110  L  Shore 

4.10 

3. CO 

3.90  K 

100  La  Luz 

2.75 

2.75 

2.75  k 

900  Lamaque 

3.60 

3.5.5 

3.60  F 

36,650  Langis 

.52 

.18 

.52  II 

46.000  Latin  Am 

36 

.31 

.34+4  !h 

9.050, Leitch 

1.55 

1.46 

1.49  |L 

1,500  Lencourt 

.05 

.01*a 

.05  [1- 

14.500  Lexindin 

.02».’i 

.02 

.02  |> 

13,155  LL  Lac 

2.18 

1.97 

2.15  5 

59,225  Lorado 

.60 

.56 

.59  1  + 

8,900  Do  wts 

.07 

.06 

.06' 4  5 

11,500  Lyndhst 

.08*% 

.07 

.08  :  > 

4,100  Lynx 

.06% 

.06 

.06*2  I> 

4.100  Macassa 

3.05 

2.95 

2.96  |A 

14,100  Macdon 

.21 

.19 

.20  > 

7.000  Macfie 

.04 

.03*  i 

.04  1  .N 

1,455  MacLeod 

1.20* 

1.13 

1.15  |N 

18.955  Madsen 

3.10 

2.96 

2.96  ;c 

7.900  Masnet 

.07% 

J)7 

.07  IP 

21.300  Malartic 

.80 

.75 

.79  Ip 

6.135  Man  Bar 

.35 

.30 

.30  Ip 

9,500  Maralgo 

.08% 

.07% 

.07+4  F 

25,500  Marboy 

.29 

.26 

.26  U 

5.000  Marcon 

.07% 

.06*3 

.07  k 

23,550  Maritime 

.70 

.64 

.68  % 

87,520  Martin 

,38 

.35 

.35  |F 

1,000, Matatch 

.06 

.06 

.06  S 

1,910  Mattagami 

6.30 

5.70 

5.70  IS 

7.700  Maybnin 

.07 

.06 

.07  S 

1,799  McIntyre 

27.63  26.75  26.75  T 

16,400  McKen 

.18 

.17 

.17+,  1 

4,500  McMar 

.05 

.05 

.05  IT 

14.900  MeWat 

.32 

.28*3 

.28*2  V 

4.200  Mentor 

.16*% 

.16 

.16%  V 

10.430  Merrill 

.49 

.45 

.47  W 

High  Low  CkuM 


8,000  Meta  Uran 
29,628  Midrim 
560  Minda 
1,490  Min  Corp 
103,640  Min-Ore 
25,800, Moneta 

95.950  Mt  Wright 
12.848  Multi-M 
73.700'Murray  M 
12,010  Nama  Cr 
44.050  Nat  Expl 

2.200  Nealon 
23.880  Net  Lab 

6,667  New  Alger 

32.125  New  Ath 

2.500  New  Bid 
12,800  New  Cal 

5.200  New  Delhi 

2.333  N  Goldvue 
2.934  N  Harri 

23.200  New  Hosco 

4.200  New  Jason 
27.100  N  Kelore 
50,435  Newlund 

6.000  N  Man 

62.125  .N  .Mylama 
3,000  New  Rouyn 

10.200  Senator 

1.800  New  Taku 
15,593  Nickel  MS 

3.800  Nick  Rim 
3,000  Nipissing 

5.500  Nisto 

3.500  Nor-Acme 
3,013  Norbeau 
1.000  Norgold 

21.500  Norlartic 
6,630  Normetal 
5,600  Norpax 
4,975  Norsync 
5,730  N  Coldstrm 

43,353  .Northgate 
10.433  N  Coldcrt 

7.100  N  Rank 
3,450  Norsp  A  wis 

1.300  North  Can 
7400  Norvalia 

,Nudul 
2.000  Obaska 
8,807  O’Brien 
7,000  Oka  Rare 

18.500  O’Leary 
9,332  Opemiska 

39.950  Orchan 

1.500  Ormsby 
16.800  Osisko 

8.300  Pamour 
19,000  Paramaq 

3.116  Pardee 

1.334  Patino  M 

1.800  Do  wts 
800  Pato 

19,473  Paymast 
8.000  Pee  Expl 

4.500  Peerless 

3.100  Perron 
5,547Pickle  Crow 

8.500  Pitch-Ore 
2,615  Placer 


.07  .06' 4  .97 

.50  .36  .  50 

.03'4  .03+4  .03+4 
12.00  11.75  11.7* 
.04+4  .03  .04 


.08 

.05 


.46+4  .51 
.07+4  .07+4 
.04  .04+4 


.M'4  .M  .04 
.09'/4  .08  .09 

.03+4  .  03',4  .03+4 
.33+4  .29  .32 

.05'/4  .05+4  .03+4 
.36  .33  .35 

.09  .08+4  .08+4 

.04  .04  .04 

.07',4  .07  .07+4 


.n''4  .10 
.24+4  .22 


2.88  2.65 

.07+4  .06 
.05  .04+4 


.M+4 

.12^ 


175 

.06 

.M+4 


.35'4  .37 
.23+4  .25 
1.03  1.03 

.07+4  .07  .07 


.12 


.12  .12 


.Oj'4  .05+4  .05+4 
.54  .52  ..54 

.09+4  .09  .  09 


5.60 

1.66 

.28 


5.25 

1.52 

.24 

.26+4 


5.35 

1..54 


.M  .05 

.17  .17 

3.50  3.50 

.02',4  .03 
2.30  2.35 

.I6'4 


•  12  .11 
.10'/4  .10 
.12'/4  .I2'/4 


900  Pow  Rou 

.40 

.40 

740  Premium 

2.35 

2.25 

2.300  Preston 

4.80 

4.45 

246,850  Pros  Air 

1.10 

.96 

4,000  Purdex 

s04 

.04 

5,000  Que  Ascot 

.081% 

.07 

7,203  Que  Chib 

.13 

.14 

13,200  Que  Lab 

.03*% 

.021% 

570  Que  Lith 

2.04 

2.00 

1,700  Que  Man 

.07 

.07 

29,100  Que  Metal 

.67 

M 

14.400  Qun.ston 

.15 

.14 

3,175  Quemont 

9.40 

8.75 

31,400  Radiore 

.45 

.43 

2,700  Rainville 

.11*% 

.09 

25,545  Rayrock 

•53 

.52 

29,700  Realm 

.21*% 

.18*% 

100  Renabie 

1.38 

1.58 

30,133  Rexspar 

.22 

.16 

6,152. Rio  Algom 

7.85 

7.75 

2,333  Rio  Rup 

.03 

.05 

44,050  Rix  Athab 

.26 

.19% 

53,900  Roche 

.14 

.11% 

19,100  Rccku  in 

.16 

.16 

5,000  Rowan  Cons 

.06*^3 

.06 

81.800  Ryanor 

.20 

.15% 

17,250  San  Ant 

1.25 

1.21 

15,500  Sand  Riv 

.03 

.04*% 

10.230  Satellile 

.18'% 

.16 

6,458  Sherritt 

2.05 

2.96 

100  Sigma 

4.00 

4.00 

13,423  Sil  Miller’ 

.28 

.25 

l.OOOlSil  Stand 

.22 

.22 

26,050  Siscoe 

M9 

1.05 

5,800  Stanrek 

..1.1 

.32 

18.600  Starratt 

.05*% 

.04% 

21.938  .Steep  R 

6.70 

€.40 

9,000  Sturgeon 

.18 

.16 

4,000  Sud  Cont 

.05 

.05 

3.300.Sullivan 

1.50 

1.40 

134iOO  Sunburst 

.18% 

.16% 

10,425  Sylvanite 

.24 

.22% 

6,150  Taurcanii 

.55 

.50 

12.375  Teck  H 

1.77 

1.70 

1,925  Temag 

1.40 

1.36 

14,220  Territory 

.15*% 

.14*% 

7.500  Thom  L 

.52 

.50 

2,433  ’Tiara 

.03 

.03 

7,308  ’Tombill 

.39 

.34 

3,500  Torbit 

.28 

.27 

2.000  Towag 

.08 

.08 

7.587  Trans  Can 

.43 

.41 

13,050  Trans  Res 

.12 

.10 

2,045  Tribag 

.23 

.21 

12.141Trin  Chib 

.08 

.061% 

15,500  Ult-Shaw- 

.10 

.09 

12,150  U  Asbestos 

4.10 

3.50  - 

22,331  Un  Keno 

8.35 

7.75  1 

4.350  Un  Fort 

.10*% 

.10 

10,245  Upp  Can 

1.20 

1.12 

11,503  Ventures 

28.75  27.50  2 

13,139  Vespar 

.32 

.29 

4.600  Violam 

.78 

.72 

3.275  Waite  Am 

s.a5 

5.75  : 

5.856  Wasamac 

3.03 

.98 

4,000  Weedon 

.03*% 

.03 

4.000  Werner 

.09*3 

.08 

4,000  W  Malar 

.03 

.03 

46,750  W  Surf  I 

.16*% 

.14 

23.400  Willroy 

1.33 

1.26 

2.800  Do  wts 

.35 

.32 

22.700  Wiltsey 

.09*% 

.08 

2,000  Winch 

.05*% 

.05% 

3,571  Windfall 

.11 

.0913 

.12 

.10 

.12+4 


.14'4 


.20+4 

i.'+a 


2,120  Wr  Harg 
9.900  Yale  Lead 
3,200  5’ellorex 
24,700  Yk  Bear 
21,165  Young  H  G 
2.283  Yukeni, 
13,800  Zenmac 
3,500  Zulapa 

C 

3.910  Bulolo 
300  Pend  Ore 
12,586. Yukon  Con 


.22 

1.18 

.33 

.05',4 

6.51) 

.18 

.05 


1.74 

1.36 

.14+4 


.09 

4.05 

8.35 

.10+4 

1.20 


.72 
5.75 
1.02 
.03 '4 
.09'4 
.03 


.32 
.09 
.03'4 
•OS +4 
1.16  1.17 

.11  .11 

.05+4  .03+4 
1.00  1.02 
.70  .72 

.03+4  .04 


5.75 
2. 50 
.55 


CAN.  STOCK  EXCHANGE 

Hi.;h  Low  Closg 


.03 

.06% 

.02'b 


.08  .08  .08 

.(M  .02*  3  .04 

.OVi  .02%  .0.3 
.02  .02  .02 

2.4.5  2.21  2.44 


.04% 

.05'  % 


.02%  .02*3  .02% 


Formague  . 

w  Santiago  ... 
West  .^muiet  . 
cana 

Amer.  Asbestos 


Law.  River 


.09*i 

.03*/3 


.09% 

.03*1 


.03*3 

.03*  2 

.03*3 

.38 

.28 

.38 

.18% 

.18 

.18 

.06 

.06 

.06 

.32 

.52 

..32 

.06 

.06 

.03*  a 

.05*3 

•n.-.H 

.03 

.03 

.03 

.15 

.ii+ii 

.11’% 

.04*  i 

.04*3 

.04*3 

.06 

.06 

.06 

.40 

.35 

.40 

.09 

.07 

.09 

.22 

.19 

.21 

.07*^ 

.07*2 

.07% 

.03*2 

.03*2 

.03*% 

.09 

.08*3 

.081% 

!.40 

2.15 

2.2.5 

.08 

.08 

.08 

.02' i 

.02+4 

.02% 

.14 

.11 

.11 

>.85 

5.63 

5.65 

.11 

.09 

.09 

.11 

.08 

.08 

.07 

.07 

.07 

.10 

.07 

.09 

.03*2 

.03 

.05 

.11 

-.10 

.10 

.03 

.02*% 

.03 

.03*2 

.02 

.02 

NEW  YORK  STOCK  MARKET 

Snpplied  by  Sbearson  Hammill  &  Co.  (Cloaiog  Quotations  Not.  29.  1960) 


STEINBERG’S  LTD. 

Steinberg’s  Limited  advises  that  100 
class  “A'*  shares  have  been  issued  at 
$14.00  a  share  under  the  option  granted 
to  certain  senior  employees  and  an 
additional  L553  preferred  shares,  series 


VANADIUM-ALLOYS 
Vanadlum-AUoys  Steel  Canada  Ltd.  ad¬ 
vises  that  options  have  been  granted  to 
officers  and  directors  of  company  on  a 
total  of  50.000  shares  at  $2.00  per  share. 


Allied  Chem.  497^  Douglas 

Amer.  Can.  31%  i  Dow  Chem. 

Amer.  Cyan  41*i;i>upont 

Amer  Smelting  36  East  Kodak 

A.  TAT  95%  El  Paso  N.G. 

Am.  Tobacco  60  |Gen.  EUec. 

45%  Gen.  Motors 
36*4  Goodyear 
28*^8  Gulf  Oil 


*'A**»  have  been  purchased  redeemed  exercisable  prior  to  November  2ndg  1963. 
and  cancelled.  There  are  now  1.280,321  Previous  oiMions  outstanding  on  69.800 
class  *’A’*  shares  and  48.167  57;%  pre-  shares  at  $3.00  per  aharc  have  been 
f erred  shares^  series  **A**  outstanding,  cancelled* 


Anaconda 
Armour 
BAG 
Bendtx  Avia. 
Beth.  Steel 
Budd 

Caterpillar 
Celanese 
•hrj’sler 
Cons.  Edison 
ConL  Can 


29%!  Merck 
73  Monsanto 
186*4  Mont'Ward 
109%  Motorola 
271.4  Nat.  Gash  R. 
75%,  Nat.  Dist. 
41%  N.Y.  Central 


77*4  Shell  Oil 
45*^4  5oc-MobU 
27*)»  South  Pac. 
JJJ'-  South  R.R. 

St.  Oil  Calif 
"r*  St.  OU  N.J. 
Texas  Co. 


40H 

331.4 

1944 


81H 


36'j  .Nor.  Am.  Avia.  414»  Texas  Gulf  Sul.  17'x 
118*4 
36*4 
32"  a 
42'4 
72*4 
50+4 
69 

26*4,  Seart-Roebuck  55+5  Vuungstown  S.  88+4 


30Vs|  .Nor.  Pacific 

65*.  Int.  Harvester  43's  Phillips  Pete 

38*a  Int.  Nickel  56'4  Radio  Corp. 

14:+*  Int.  Paper  98  Sperry  Rand 

30'«  Int.  T  8i  T  42'a  Ra.vtheon 

22*4  Jones  8i  Laugh  51*4  Republic  Steel 
39  Johns  Many.  St'.  St.  Regis  Pap.  34 
Kennecott  76  Schenley 

32+a  Lockheed 


Union  Carb 
57  United  Aire. 
j37g  United  .Airline 
33Sg  U.S.  Rubber 
52%  U.S.  Steel 
Westinghouse 
Woohvorth 


f 


Discounts  Pessimism  On 
Outlook  for  Western  Oil 


Miron  Compony  Limited 


Continuing  exploration  and  de- 1  provinces  practice  pro-rationing, 
velopment  of  Western  Canada’s! he  noted  that  the  surplus-produc- 
oi!  resources  is  held  to  be  largely  ;ing  capacity  is  confined  to  Al- 
dependant  on  the  development  of  berta. 

accessible  markets  in  the  United:  Mr.  Twaits  listed  the  following 
States  by  W.  0.  Twaits,  president  as  some  of  the  reasons  for  the! 
of  Imperial  Oil  Ltd.,  who  sug-| imbalance  between  supply  and! 
gests  that  comparisons  and  logi-' demand  in  Western  Canada; 
cal  analysis  would  dispel  current  I  d)  Competition  between  pro- 
professional  pessimism  over  the  vinces  for  crude  oil  outlet;  (2)| 
state  of  the  oil  and  gas  industry  inability  to  anticipate  the  size,| 
in  Western  Canada.  location  and  timing  of  new  dis-! 

After  insisting  Canadian  crude. coveries;  and  <3)  provincial! 
could  not  compete  at  seaboard  policies  designed  not  only  to: 
points  with  that  brought  in  from  speed  the  process  of  exploration) 
overseas  by  large  tankers,  he  and  development,  but  also  to 

pointed  to  the  United  States,  from  permit  and  encourage  new  en- 

Puget  Sound  through  to  Detroit 

and  Toledo,  as  a  nearby  and  Confidence  that  “markets  for 

promising  marketing  area.  this  oil  will  emerge  and  the  ^^^^H||||||||||||||||P|^ 

According  to  Mr.  Twaits,  this  resources  must  be  developed  well 

region  s  demand  for  energy  is  ahead  of  the  market"  was  how.  The  Right  Honourable 
four  to  five  times  larger  than  Mr.  Twaits  explained  why  large  Louis  S.  St-Laurent,  P.C.,  Q.C. 
the  total  Canadian  domestic  oil  companies  still  spend  money, 
demand.  on  development  of  the  Alberta  j 

Since  none  of  the  neighboring  oil  sands. 


Government  Guarantees 
For  Quesco  Financing? 


THE  FINANCIAL  TIMES,  DECEMBER  2,  1960 


Progressive  Year 


Claybar  Uranium 

.Jong  Point  Gas 

its  wholly-owned  .subsidiary,  Can-j  - 

bridge  Corp.  Ltd.,  had  a  con-  Long  Point  Gas  & 

solidated  net  loss  of  $54,315  in  the  completed  a  total  of 


Fear  that  further  control  of]  is  to  employ  the  Strategic-Udy 
the  province’s  industries  will  ~  largely  dependent 

[surrendered  loreign  i"«reeL.j- 

:  seems  to  have  prompted  onej^ujit  [jy  Koppers,  its  cost,  about 
group’s  suggestion  that  the  Que-|$18.5  million,  would  be  much 
bee  government  should  guar-jl^ss  than  that  of  a  conventional 
antee  the  debentures  which  :  operations  in  the  past  fiscal  yearj29  per  cent  of  all  wells  drilled 

would  be  issued  to  finance  con-,,  iryipSl amounted  to  $228,694  against  $49,-) during  the  period  in  Lake  Erie, 

Istruction  of  a  steel  mill  near  financing  of  its  666  a  year' earlier,  IM.  A,  Cooper,  president,  states, 

[Montreal.  ,  negotiating  with  Hydro-|  Balance  sheet  at  Mav  31,  1960,!fhey  provided  59  per  cent  of  th« 

I  According  to  an  agreement  I  shows  current  assets  of  $353,901 1  total  gas  flow. 

'with  Koppers  of  Canada  Ltd.  and  j®.'  novelopment  has  been  pro-  and  current  liabilities  of  $499,861.1  Average  initial  open  flow  of  the 
Strategic-Udy  Metallurgical  and  subsidiary,  Hull  -  ;Long  Point  wells  wt 


Oil  Ltd. 

year  ended  May  31,  1960,  com-l 

pared  with  a  net  loss  of  $494,936  season,  all  in  the 

the  previous  year.  Port  Maitland  area. 

Profit  from  drilling  and  other  While  these  represented  only 


Louis  A.  Lapointe,  Q.C. 


Noranda  Nets  $2.03 
In  First  9  Months 


New  Athona  Plans 
Sfart  On  Drilling 

TORO.NTO— New  Athona  .Mines 

_  expects  to  start  drililng  next 

Noranda  Mines  Ltd.,  in  anirnonth  on  a  recently  acquired 
Interim  statement  covering  oper-  nickel-copper  property  located 
ations  for  the  first  9  months  of  about  45  miles  north  of  Amos, 
this  year,  net  earnings  after  all  Quebec,  according  to  J.  J.  Byrne, 
at  president. 


On  the  4th  of  November  1960,  the  Right  Honourable  Louis 
S.  St-Laurent,  P.C.,  Q.C.,  was  appointed  Chairman  of  the 
Board  of  the  .Miron  Company  Limited,  and  Mr.  Louis  A.  La¬ 
pointe,  Q.C.,  was  elected  President. 

The  other  members  of  the  Board  are;  1.  Brouillet,  .1. 
Dubois-Pelerin.  F.  Ernst,  A.  .ladoul,  H.  H.  Lank,  J.  .Mertz,  G. 
Miron,  J.  B.  Morgan,  .M,  .Noirfalise,  M.  Nokin  and  J.  Vanllove. 

Mr.  A.  Jadoul  is  the  President  of  the  Executive  Committee 
and  L.  A.  Lapointe,  J.  Vanllove,  F.  H.  Ernst  and  H.  II.  Lank, 
members  of  the  Executive  Committee. 

Mr.  F.  H.  Ern.st  is  the  General  Manager  ol  the  Company 
and  Mr.  C.  W.  Seale,  the  Secretary-Treasurer. 


I  Strategic-Udy  Metallurgical 
I  Chemical  Processes  Ltd.,  Que- 
;  bee  South  Shore  Steel  Corp.  has  _  .  i  ^  , 

until  April  1,  1961,  to  start  build-  Q-MOIlth  OutOUt 
I  ing  its  plant  at  Varennes,  Que.  w.....  ww.j#wi 

I  A  brief  by  the  22.5,000-member  niipnAr  MInPC 
Federation  of  St.  Jean-Baptiste 
Societies  of  Quebec  agrees  thati 
!  foreign  capital  has  been  neces-' 
i  sary  to  start  up  mining  opera- ped 

itions.  It  insists,  however,  that  during  the  first  nine  months  of 


Increased  Loss 
Decoursey-Brewis 

Decoursey-Hrewis  Minerals  Ltd. 


as  1,307,000 

cubic  feet  per  well. 

The  company  now  has  a  total 
of  13  commercial  producers  with 
a  combined  initial  open  flow  of 
24,400,000  cubic  feet  per  day. 

Union  Gas  Co..  Mr.  Cooper 
says,  has  built  a  pipeline  between 


charges  for  the  period  up  ..... 

$9,110,000  equal  to  2.03  a  share  _Where_ exposed,  the  showing  is StOQI  PtOCluCtiOn  111  ASIO 


QUEBEC  -  Quebec  mines  ship-  [hrvc  ir^  ended”  Mav  and  the  Long  Point 

;d  759.719  tons  of  aslH^slos ^  system,  which,  he 

HUM.-..  11  ...SK-Ma,  ...at  uuring  the  first  nine  months  of  ^^  Atilt ^  ^  enables  Long  Point 

such  outside  investment,  if  con-  i960,  compared  with  713,090  tons!  "  „  J  t-i-fooo  lu"'  ’  ®.a‘'.,gas  to  supply  the  town  of  Port 
tinned,  would  cause  the  people  during  the  corresponding  period  I,' ‘  previous  Maitland. 

of  Quebec  to  lose  their  initia-llast  vear,  the  Department  of  j  ,  j  .  Sales  in  August  totalled  $4,980, 

live  :Mine,s  announced.  '""'■af  I.! 

Both  Koppers  and  Strategic-,  Shipments  of  .silver  amounted  ”^.^1  -^!uw  mined  and  a  October  J 
Udy  have  siib.stantial  interests  to  3,369,285  ounces,  up  from  3.-  .  meicury,  (,f  wi 

in  Qunsco.  The  prop«,ed_p!a»|.,.,,-2.  ounce.  In  "ine 

246.1%.380  poimd”  'Vith  the  . . . .  .a 

3,381  pounds,  and  ^ ‘'I’^ ’’’ Paasioa  in  the  Port  Mai 

rose  to  76,039.910  ®'’^all  operating  profit  has  been  area,  income  from  gas  sal 
,642  pounds.  ®aj;'®-  ,  ..  ,  not  expected  to  decline  to 

was  773,463  pa-'-t  fiscal  ye.u  appreciable  extent  during  the 

s|  year's  743-  ”  •'cfmed  mercury  totalled  $<43.-  Mr.  Cooper  .states. 

SI  .Mdrs  isd,  JPIJ  again.st  $776,162  a  year  _ ! _ 


of  Quebec  to  lose  their  initia-dast  year,  the  Department 
tive.  'Mines  announced.  September  $16,129,  and  in 

p  October  $20,229.  For  the  balance 
inter  sales  are  expected 
...  ,  .  erage  about  $30,000  to  $35,- 

months  of  1959,  Shipments  of  ^  P'*'' 

copper  totalled  246.196,380  pounds.  Pictuic  at  the  Red  Devil  mine  with  the  current  industrial  ex- 
LA  %/  L*  I  c  I  Pp  fPPPi  204.713,381  pounds,  and  ‘“f. ^ Pension  in  the  Port  Maitland 

Motor  Vehicle  Soles  zinc  .shipments  rose  to  76,039.910  operatin,.,  profit  has  been  area,  income  from  gas  sales  is 

Shipments  of  Canadian-made  pounds  from  69.912,642  pounds.  ®  . .  _  expected  to  decline  to  any 

automobiles  and  trucks  in  Octo-|  Gold  production 
bor  rose  to  28,762  units  from  28,-:  ounces,  up  from  last 


Slight  October  Gain 


stock,  from  figure  for  cor-  about  35  feet  wide  and  can  be]^70VV  ^TGGI  rfOCIUCHOn  117  AA5ICI  629  in  the  same  month  last  year,  464  ounces.  earlier  Deficit  -it  .Mav  31  1960 

responding  period  last  year  of  f^aced  for  200  feet  when.it  dis-,  jthe  Dominion  Bureau  of  Statis-,  Cement  shipments  dropped  to 

$7,969,000,  equal  to  $1.78  a  share,  appears  in  overburden  at  both  ^UfQpQ  ExpOtlClinQ  I  tics  reported.  ,1.411,811  tons  from  1.487,445  tons 


Operating  revenue  for  the  ®ads. 

latest  period  amounted  to  $16,-,  - 

193,000  as  compared  with  $14,451,-  j  ;  |>|_^_ 

000  for  first  9  months  of  last  year  laUrCalllS  rlallS 
and  investment  income  also  ^as  kh..—  i 

higher  at  $4,127,000  as  against  IMVy  I  UGV6l0pm6nT 
$3,955,000,  making  gross  revenue  i  _ 


stood  at  $1,086,884. 


In  view 
ingly 

U.S.  steel  industry  and  an  un 
decided  Canadian  steel  produc-  mills. 


This  brought  total  January-iand  lime  to 
[October  shipments  this  year  to' 299,244  tons. 
1.324.392  units,  up  1.6  per  cent 


Sapphire  Petroleums 


lasting  imbalance  in  the '  2  Ancillary  equipment  and '[[^"',^j^31|L282^a^yeaj^ea^^^^^^  CoppGr 

t  R^e^ipment  for  existing  ^^rS ‘S,? 


$18,406.m”^  compared  with  Ta„r(.anjs  Mines  Ltd.  reports  it*®"  rate  together  with  a  severe  This  expansion  programme  will  ^.phic?”s‘ 

Third  quarter  operations  con¬ 
tributed  the  major  part  of  the 
gain  in  earnings  for  the  9-month 

mornS;  "endeH'’'snnfJhpr‘'’ln,H''''e®t  Territories.  The  shaft  is  to!  _  , 

months  ended  September  30th  deepened  an  additional  600,  where  in  the  world  during  the 


Earnings  Up  Widely 


Approve  Radiore 
Sale  to  Eldorado 

TORONTO.  —  Shareholders  of 
Radiore  I'ranium  Mines  Ltd.  at 
a  special  meeting  approved  sale 
of  the  company’s  uranium  mine 


of ‘of  Ss^a^'ihaVe^OT^Ttocka!  to  provide  four!  last  few  months. 

against  1959  third  quarter  net  of  j„g  oi  Ih^-^  Lr^nS^UM  ?oor  India 

(levels.  ,  .  ,  J- 

This  country  s  first  large  dia 


49  cents  a  share. 


Pato  Production 
Off  For  9  Months 


pany,  Cia  \'ale  do  Rio  Doce  S.  A.  Refoil  SolcS  In 
will  build  and  operate  a  steel- 

mill  in  Itabira  in  order  to  utilize  nighcr 

ore  mined  from  the  Company’s'  Sales  by  Canadian  retailers  in  milled 
properties.  A  new  company  will  September  amounted  to  $1,352,-, stantial 


298,253  tons  from  _ 

Sapphire  Petroleums  Ltd.  re¬ 
ports  a  net  loss  in  the  year  ended 
May  31.  1960  of  $435,967  which 
compares  with  a  profit  of  $204,- 
425  in  the  previous  year. 

Oil  and  gas  sales  in  the  latest 
year  totalk'd  $246,704,  down  from 
car  before, 
auditors  sug- 

rnmmrpH'  *  .  .  l^csi  mai  reserves  of  $9.32,414 

with$817.231.  or  15ccntsashare,'''‘^‘^''’f  /'ash  and  re-,  should  have  been  provided  for 

in  the  like  period  last  year  tains  the  $400,000  in  advance  roy-i penalty  of  $.3,50,000  under  terms 
Production  in  the  latest  period [a't'cs  already  received  from  of  the  company's  Iranian  oil  con- 
jwas  $9,644,466  from  551.959  tons' f'^'^orado  at  the  rate  of  $50,000  cession  and  to  write  down  Iranian 

This  represents  a  sub- yearly  since  1952.  . 

increase  from  the  $6,-!  On  completion 


of  the 


costs, 
deal,  Had 


this  been  done,  net  loss 


Taurcanis  has  purchased  the  p’jpe  pjant  went  into  be  created  for  this  purpose.  ,000.000,  an  increase  of  2.6  pcr!i59.862  total  for  tiie  year  agoif^afl'occ  will  have  $1,110,000  inilor  the  year  would  have  been 

mining  and  milling  plants  of  Ray-  September.  Built^  Meanwhile  in  the  U.S.  reports  cent  from  $L.317,000.000  a  yeariperiod,  when  310.383  tons  wcrelca.sh  and  marketable  securilies'$l..’168,382,  the  auditors  state. 


rock  Mines  for  $375,012,  repre 
sented  by  104,170  common  andi  ,  . 

_  110,417  preference  shares  of  Taur-i™/v,„ 

r>„.  n  i-j  .  J  .  canis.  Some  of  the  equipment 

be  installed  at  Taurcanis 
current  program, 

ed  at  $8o9,180  (L  S.)  in  the  quar-j^.jjh  jjjg  Rayrock  mill  to  be  dis- 
ter  ended  September  30,  as  mantled  next  spring. 

compared  with  $926,271  in  the  _  _ 

like  period  of  the  preceding  year.  ,,  ^  i  i  ^ 

For  the  9  months  to  September  Canhon  GOm  0 
SO  production  was  valued  at  $2,- 

290,645  as  against  $2,437,011.  Ononc  I  In  Nou#  0l*O 
Report  .states  that  net  profit; 
from  dredging  operations  for  the'  ’  - 

nine  months  of  1960  is  estimated'  VANCOUVER  —  Cariboo  Gold  Shipments  to  Indian  mills  climb 


third  quarter,  net  in- 
For  the  nine  months  the  total  i  come  was  $.500,668  as  against 
was  up  0.3  per  cent  to  $11,803,-  $2.50„343  in  last  year’s  third 
000,000  from  $11,762,000,000.  I  quarter. 


with  German  collaboration,  the^iom  four  different  places.  F'lo-ihefcre,  the  Bureau  of  Stafi.sticsi  milled. 

.  have  an  eventual  ca-  rida,  Texas.  New  York  and  New, reports.  j  In  the 

!  pa'city  of  150,000  tons  a  year  of  Orleans,  indicated  total  imports 
electric  resistance  weld  pipe,  in  excess  of  110,000  tons  of  steel 
ranging  from  8  inches  to  20  mill  products  during  May  I960. 
inches  outside  diameter.  Pro¬ 
duction  is  expected  to  meet  the  | 
entire  Indian  demand  and  allow  ; 
a  substantial  margin  for  export ' 
to  neighbouring  countries. 

Meanwhile  India’s  output  of  ’ 
iron  ore  reached  almost  8  mil¬ 
lion  long  tons  in  19.59,  well  up 
from  6  million  tons  during  1958, 


valued  at  $600,000,  J.  .1.  Byrne, 
president,  said.  Early  in  the  new 
year,  Radiore  will  resume  drill¬ 
ing  on  its  Bell  Channel  option  in 
I  the  Mattagami  area. 


The  t>revious  year’s  profit  is 
after  management  fee  income  of 
$2.50.000  from  Sunshine  State  In¬ 
dustrial  Park  Inc.,  which  is  50 
per  cent  owned. 


at  $375.0(X)  or  10.7  cents  per  Quartz  Mining  Co.  Ltd.  has  coin- 
share.  .And  adds:  “This  figure' pleted  the  first  of  two  line  drives 
can  be  subje/  to  reduction  if  the  designed  to  open  up  a  promising 
proposed  legislation  in  Colombia  new  ore  area  as  part  of  a  pro- 
becomes  effective.”  A  year  ago! gram  to  put  the  company  back 
the  company  did  not  make  anion  a  good  earnings  basis  next 
estimate  of  9  months’  profits.  I  year,  according  to  Dr.  W.  B. 

- - -  [Burnett,  president.  The  line 

Lake  Osu  Mines  [drive  on  the  3.125-foot  level,  Dr. 

Lake-Osu  Mines  was  relatively  says,  has  penetrated  a 

active  during  the  1960  prospecting 

season.  A.  C.  Mosher,  president,  '^•’ich  holds  promise  of  being 

states  in  the  annual  report.  P^’’^  I*?®  pr^uctive  fault 

In  a  joint  venture  ^ith  “ne  in  the  mine  s  history. 

Uranium  Ridge  Mines,  a  group 

of  claims  was  staked  in  below  the  area 

Kenora  district  of  Ontario,  adja-  which  the  productive  fault 
cent  to  interesting  discoveries,  found, 

he  says  Burnett  states  that  14 

Work  was  carried  out  in  the  scores  in  limestone  replacement 
Lynn  Lake  area  of  Manitoba  but  quartz  veins, 

no  worthwhile  values  were  ob-  of  about  the  same  grade,  are 
tained.  Additional  drilling  carried  o?"'  available,  ensuring  suffi- 
out  on  company’s  property  ati^’^ot  earnings  to  sustain  prepar- 
O'Sullivan  Lake  was  disappoint-  ation  of  the  fault  zone. 

ing.  - 

An  active  prospecting  program  Manufacturers 
is  proposed  for  the  1%1  season,  ^  • 

Mr.  Mosher  states.  iShipmcntS  Goin 


d  5.7  million  long  tons  in  1959 
showed  a  rise  of  60  per  cent  over 
19.58.  Hed  mainly  responsible  for 
this  was  the  putting  into  produc¬ 
tion  during  1959  of  three  publicly- 
owned  steel  mills  and  completion 
of  expansion  programmes  at  old¬ 
er  privately-owned-mills.  Exports 
climbed  to  2.5  million  long  tons  of 
which  1.7  million  tons  went  to 
Japan.  On  the  basis  of  existing 
contracts  it  is  estimated  that  by 
1%.5  exports  will  be  at  the  rate 
of  7  million  tons,  if  indeed  not 
larger. 

A  number  of  ore  bodies  arc 
cuiTently  being  developed  di¬ 
rectly  or  indirectly  by  Japanese 
steel  interests. 

A  50,000  tons  per  annum  ca¬ 
pacity  steel  tube  factory,  for 
which  the  Indian  government 
has  issued  a  license,  will  be  built 
in  the  near  future. 

Greece 


I  OTTAWA— Value  of  shipments 
[by  manufacturers  in  September 


A  250,000  tons  per  annum  out¬ 
put  steelmill  using  about  400,000 
tons  of  domestic  iron  ore  and 
saving  $16  to  $13  million  annual¬ 
ly  in  foreingn  exchange  spent  on 
imports  will  be  set  up  by  the 
Greek  government  controlled 
Industrial  Development  Orgoniza- 
tion.  At  the  current  rate  of  in- 
Pcc I  crease  consumption  of  iron  and 
steel  in  Greece  may  reach  600,000 
tons  a  year. 


Canadian  Malartic 

O  F/irninnc  Off  $2,022,095,- 

V-Montn  earnings  urr  |ooo  from  $1,990,802,000  in  August. 

Canadian  Malartic  Gold  Alines  the  Bureau  of  Statistics  reports. 

Ltd.  reports  for  9  months  ended :  September  shipments  however, 

September  30th  net  earnings  of  j  showed  a  decrease  of  2.7 
$22,571,  down  from  $67,685  for; cent  from  $2,079,169,000  in  the 
corresponding  period  of  last  year,  corresponding  month  of  1959. 

Production  during  the  period  was  j  Shipments  in  the  January- , 
value  at  $1,039,162,  slightly  lower  September  period  were  0.2  peri  Italy 

than  figure  of  $1.082. .558.  Cost-aid  i  cent  higher  at  $17,702,638,0001 

amounted  to  $262,000  as  again.st ;  from  $17.664.%3,000  in  the  corres-l  A  large  steelmill  complete  with 
$228,000  in  1959  nine  -  month  ponding  1959  period.  blast  furnaces  is  being  built  near 

period.  Tctal  inventories  of  manufac-|ro'’ooto.  Southern  Italy,  by  a 

For  the  third  quarter  of  this  turers  at  the  end  of  September  financial  group  controlling  a 
year,  3  months  ended  September ;  had  a  value  of  $4,139,650,000,  number  of  leading  steel  indus- 
30,  company  had  a  net  loss  of  down  0.2  per  cent  from  $4,148,-1  fries.  Estimated  annual  capacity 
$27,922,  which  compares  with  a  012,000  at  the  end  of  August,  upon  completion  will  be; 

net  loss  of  $4,119  in  correspond-  However,  the  September  figure  ,  U  0'’cr  1  million  tons  of  pig 

ing  period  of  last  year.  Produc-  was  up  3.7  per  cent  from  $3.^,- 1  iron; 

tion  was  valued  at  $316,734  as  714.000  at  the  end  of  September,!  2.  1  million  tons  of  steel, 

compared  with  $329,356.  19,59.  3.  Hot  rolled  and  cold  rolled 

mill  products  of  all  types  and 
sodered  tubels. 

Annual  requirements  will  be:  I 
,  1.  In  excess  of  2  million  tons  of  j 
iron  ore:  | 

2.  1.2  million  tons  of  coal:  i 

3.  0.4  million  tons  of  limestone.  ' 


Horthartt's  Citu 

POPULATION  15,000 


THE  OIL  MARKET 


Transactions  on  Toronto  Stock  Exchange 

(Clo^inf  quotations.  Nov.  29.  1960) 


SaJet  Stock 

High 

Low 

Close 

dales  StoCK 

3,500  .Acme  Gas 

.n'-a 

“Ti2i,2 

“Tl2'a 

,  ”"3.200  Nat  Pete 

4-750  .All  Rox 

.14 

.13* -a 

.14 

1  9.800  N  Cent 

535  -Alminex 

1  5.5 

1.55 

1.55 

1.400  N  Davies 

28,460  .Am  Leduc 

.07 

.06'  2 

.06'  2 

4.500  Northcal 

5»325  .Asamera 

.30 

.28 

.30 

2.080  .NC  Oil.s 

4,425  Bailey  ^  A 

4.9j 

4.85 

4  85 

360  Do  wts 

275  Do  pr 

18.25 

18.00 

18.00 

8,620  Northld 

JIO  Do  5''4  pr 

19.73 

19.75 

19.75 

4,500  Okalta 

3,000  Bariif 

.77 

.70 

.70 

5,493  Pac  Pete 

3,000  Bata 

.03 

.03 

.03 

500  Do  w 

600  Briialta 

1.99 

1.98 

1.99 

14.150  Pamoil 

10,970  Calalta 

.28 

.19 

.19 

12,900  Permo  pf 

4,335  Cal  Kd 

14.75 

13.75 

14.62 

3.080  Peruv  Oils 

500  Calvan  Con 

3.15 

3.15 

3.15 

12,850  Petrol 

1,500  Calvert 

.31 

.31 

.31 

6.300  Phillips 

4.100  C  Oil  Lds 

.90 

.90 

.90 

18,850  Place 

2.770  Da  wts 

.06 '/a 

.06 

.06 

26,500  Ponder 

7,200  CS  Oil  wts 

.OS'-a 

.05 

.06 

1  950  Prairie  OU 

4,007  CS  Pete 

2.89 

2.76 

2.76 

1  15,715  Provo  Gas 

10.800  C  Chieftn 

,76 

.72 

72 

1.958  Ouonto 

29.145  Cdn  Dev 

4.50 

4.30 

4.35 

2.850  Ranger 

9.930  C  Kx  Gas 

1.59 

1.37 

1.57 

2.500  Reef  Expl 

2,404  C  Homestd 

.68 

.65 

.68 

8,147  Rocky  Pete 

21,636  Cdn  NW 

.28 

.16 

.23 

3.020  Royalite 

705  C  Superior 

10.00 

9.80 

9.80 

31,700  Sapphire 

l.->.362  Cent  Del 

5.15 

5.00 

5.05 

'  20  Do  debs 

3.700  Charter  Oil 

.70 

.70 

.70 

1  1,800  Sarcee 

400  Com  Pete 

1.95 

1.80 

1.80 

1  6,900  Secur  Free 

21,333  C  Dragon 

.15 

.12^2 

.14^2  , 

31,500  South  Li 

910  C  East  Cr 

.3I'2 

.3IV2 

.31V2 

5,625  Spooner 

7,645  C  Mic  Mac 

1.90 

1.71 

1.90 

6,000  Stanwell 

2,200  C  West  Pete 

2.80 

2.75 

2.75 

1.720  Submarine 

10,150  De\-Pal 

.46 

.41 

.42 

7,365  Tidal 

2.900  Dome  Pete 

6.80 

6.75 

6.80 

6,205  Triad  Oil 

5,000  Duvex 

.04 

.04 

.04 

2.943  U  Canso  vt 

58,100  Dynamic 

.42 

.36 

.40 

28.250  Cn  Oils 

1,500  Fargo 

2.77 

2.65 

2.66 

1  3.300  Vandoo 

1.060  Gr  Plains 

9.50 

9.25 

9.25 

4,400  Wayne 

1,000  Gridoil 

1.00 

1.00 

1.00 

1,744  Wespac 

3.802  Home  Oil  A 

7.90 

7.70 

7.70 

4,483  W  Cdn  OG 

2.843  Do  B 

7.60 

7.30 

7.30 

350  Do  wts 

2,371  HB  OU  G 

9.35 

9.10 

9.15  1 

14,100  Wsbune 

4,500  LI  Pete 

.08 

.06 

\06V2 

3,807  Wstates 

16,500  Long  point 

.50 

.45 

.50  : 

4.250  W  DecalU 

1,000  Majtrans 

.02 

.02 

.02 

100  W  Lease 

3.000  Marigold 

.05 

.04'.^ 

.05 

1,150  W  Naco 

7,360  Medal 

1.69 

1.60 

1.60 

27,000  Van  Can 

10.600  Midcon 

.27 

,25 

.27 

4,300  Dalhousie 

City 

.17 

.16^2 

.03V2 

300.SW  Pete 

High  Low  CkHc 
LSI  “T30  Tss  ~ 


.04'7  .05', 
1.36  1.71 

.33  .33 
.09' .10 
.25  .27 


1.16 

.03Mi 


Ireland  j 

Irish  Steel  Holding  Ltd.,  Haul-  [ 
:  bowline,  Co.  Cork,  is  currently  j 
developing  expansion  plans  to 
cost  in  excess  of  $10  million  and  ' 
[which  will  include:  [ 

New  Calumet  Adds 
To  Ore  Reserves  | 

I  New  Calumet  Mines  Ltd.  re- 1 
1  ports  that  since  the  encountering  j 
of  ore  early  in  the  year  below  ^ 
the  only  major  fault  so  far  dis- 
I  closed  in  the  mine,  approximate¬ 
ly  143,000  tons  of  new  minable 
ore  have  been  disclosed,  assay-! 
ing  12.3  per  cent  zinc,  3.72  perj 
cent  lead,  0.026  of  an  ounce  gold,] 
and  8.03  ounces  silver  per  ton.| 
before  dilution.  | 

I  Of  this  total,  8,902  tons  have 
I  been  mined  to  date.  After  apply¬ 
ing  a  20  per  cent  dilution  factor 
on  the  balance,  the  figure  be¬ 
comes  161,734  tons  assaying  10.15 
per  cent  zinc,  3.06  per  cent  lead, 
0.021  of  an  ounce  gold  and  6.5 
ounces  silver  per  ton. 

1  It  is  not  considered,  report 
;  states,  that  the  ore  on  the  various 
(levels  from  1,200  to  1,925  feet  in 
’13'^  j  'bis  new  section  of  the  mine  has, 
Lso  las  yet,  been  entirely  delimited.  | 


3.55  3.60 

.OSU  .09 


1.80  1.58  1.78 


.03‘a  .03V4[ 


Great  things  happen  where  Northern 
Electric  employees  live.  Great,  because 
they’re  good  citizens  .  .  .  they’re  socially 
minded  ...and  they  represent  a  tremendous 
purchasing  power  in  their  respective  commu¬ 
nities  —  a  necessary  ingredient  in  our  modern 
economy. 

The  residents  of  the  Northern  Electric  com¬ 
munity  design,  manufacture,  and  install  a  large 


proportion  of  Canada’s  telephone  communica¬ 
tion  systems  and  equipment. 

They  also  produce  all  types  of  electrical 
wires  and  cables  for  communication  and  power 
transmission,  and  distribute  a  complete  line  of 
electrical  apparatus  and  supplies. 

At  Northern  Electric,  product  research  and 
development  never  stops  and  advances  are 
continually  being  made. 


3.15  3.15  3.15 


Horthern  Electric 

~  ^  COMPANY  LIMITED 

SERVES  YOU  BEST 
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Ambitious  Plans 


Cons.  Zinc  and  Kaiser  Form 


iTrade  Exhibits 


Anzac  Aluminum  Industry 


The  Consolidated  Zinc  Corpora- 1 
tion  Ltd.  and  Kaiser  Aluminum 
and  Chemical  Corp.  will  become  | 
associated  in  the  development  of, 
an  integrated  aluminum  industry 
in  Australia  and  New  Zealand! 
embracing  the  production  of  alu¬ 
mina  and  aluminum,  and  the 
establishment  of  fabricating  fa¬ 
cilities. 

Consolidated  Zinc,  which  now, 
owns  the  whole  of  the  share  ca¬ 
pital  of  Commonwealth  Alumin¬ 
ium  Corporation  Pty.  Limited 
(COMALCOt  will,  subject  to  the 
necessary  Government  consents, 
transfer  the  shares  in  Comalco 
to  a  new  Australian  company  in 
which  Kaiser  A.timinium  will| 
take  up  a  fifty  per  cent  interest. 
The  two-thirds  interest  of  Con-^ 
solidated  Zinc  in  the  new  com-' 
pany  to  be  formed  in  accordance, 
with  its  recent  offer  to  purchase 
and  expand  the  Bell  Bay  smelter  > 
in  Tasmania  and  the  rights  grant¬ 
ed  to  Consolidated  Zinc  by  the 
New  Zealand  Government  in  re- 


OTTAWA.  —  In  the  face  of 
steadily  mounting  competition  for 
world  markets,  the  Department 


of  Trade  and  Commerce  is  plan¬ 
ning  the  biggest  trade  fair  pro¬ 
gram  in  Canada’s  history. 

A  new  booklet,  “Canada  Exhi¬ 
bits  Abroad  in  1961,”  provides  in- 


gard  to  the  hydro-electric  power 
potential  of  the  Manapouri-Te 
Anau  Lakes  system,  will  smilar- 
ly  form  part  of  the  new  joint 

association.  . 

In  subscribing  fifty  per  cent|  mterMtional 

of  the  equity  capital  of  the  new  I  trade  fairs  for  which  the  Depart- 
company  Kaiser  Aluminium  will !  ment  is  now  organizing  Canadian 
be  bearing  one-half  of  the  total  i  Participation.  No  only  is  this  two 
expenditure  incurred  on  the  alu-|more  trade  fairs  than  in  1960,  but 
minum  project  since  the  discov- !  the  Canadian  exhibits  generally 
ery  of  the  Weipa  bauxite  deposits  will  be  much  larger  and  will  cov- 
by  Consolidated  Zinc  in  August ;  er  a  wider  range  of  products. 
1955.  In  addition  Kaiser  Alumi-|  Hundreds  of  firms  in  all  parts 
num  will  make  to  Consolidated '  of  Canada  will  use  these  Canadi- 
Zinc  a  cash  payment  in  Austra-  on  showcases  abroad  to  display 
lia  of  the  current  equivalent  of  their  wares  to  buyers  in  markets 
$3,500,000.  OS  tor  apart  as  New  York  and 

The’ companies  will  immediat-j  London.  Frankfurt  and  Chicago, 
ely  carry  out  a  program  to  fi-|Lima  and  Paris, 
nance  and  construct  an  integrated!  Some  of  the  fairs  arc  devoted 
aluminum  project  consisting  of  to  specific  commodifies:  others 
bauxite  mining  facilities,  a  360,-!  are  general,  like  the  Ideal  Home 
000  tons  per  annum  alumina  plant  ' Exhibition  in  London  at  which 
and  a  120.000  ton  aluminum  re-; Canada  will  exhibit  a  wide  range 
duction  plant.  'of  foods  and  consumer  goods.  In- 

Thc  objective  is  to  have  the  cidontally,  the  Canadian  exhibit 
project  in  operation  by  mid-1966. 'at  this  particular  show  will  be 
- "~i  twice  as  big  in  1961 


London  Assuronco  Group  Appointmenfs 


Earnings  Drop 
Imp1  Flo-Glaze 


Imperial  Flo-Glaze  Paints  Ltd. 
reports  net  earnings  for  fiscal 


Canada's  Expenditure  On 
Roads  Highest  in  World 


j  j  A  11  iQcn  .xfi  Canada  s  per  capita  expenditure 

a  com  '''’"'‘s  and  streets  is  now  the 

$115,8(9,  or  $1.78  a  share,  com-[ 


the  world 
same  holds  good  for  expendi¬ 
ture  per  registered  vehicle,  ac¬ 
cording  to  the  Bank  of  .Mont¬ 
real's  Business  Review  for  No¬ 
vember,  just  issued. 


compete  for  priority  with  lha 
adequate  servicing  of  the  mort 
populous  centres.” 

By  and  large,  local  govern¬ 
ments  have  paid  for  local  streets 
and  roads  —  the  byways  of  th« 
nation,  the  B  of  M  says,  while 
the  much  more  expensive  inter- 


J.  J.  Choate 


F.  M.  Roid 


Secondary  Manufacturing 
Needs  Domestic  Sales  Boost 


Copies  of  the  new  booklet  are 
available  from  the  Editorial  and 
Art  Services  Division,  Trade  Pub¬ 
licity  Branch,  Department  of 
Trade  and  Commerce,  Ottawa. 


iMr.  E.  A.  W,  Paterson.  Manager  for  Canada  of  The  London 
Assurance  Group,  announces  the  following  appointments  at  the 
Group  s  Canadian  Head  Office. 

Mr.  John  J.  Choate  is  appointed  Agency  Manager.  .Mr. 
Choate  has  been  Superintendent  in  charge  of  Inland  .Marine 
and  .Multi-Peril  Underwriting. 

.Mr.  Frederick  M.  Reid  is  appointed  Property  Superinten¬ 
dent.  .Mr.  Reid  has  previously  been  in  charge  of  Fire  Under¬ 
writing  and  now  assumes  the  supervision  of  all  Property 
Underwriting.  _  _ 


pared  with  $201,813,  or  $3.04  a 
share  last  year. 

The  company  docs  not  expect 
any  improvement  in  the  coming 
year  due  to  general  economic 
conditions  but  is  confident  of  ob¬ 
taining  a  fair  share  of  available 
business,  G.  C.  McEwen,  presi¬ 
dent  states  in  report. 

derTview“resmt‘cd‘tU"!n^biU|^  j ^ 

iiv  tn  raico  soiling  nripAc  anH  I  1  000,000.  By  1948,  the  erally-financed  construction  was 
figure  was  2,000,000-  A  million' on  a  comparatively  small  scale 
more  were  added  in  the  next!  prior  to  the  Trans-Canada  High- 
four  years:  a  fourth  million  in  |  way  Act  of  1949,  the  review  con- 


The  review  points  out  that  be- ,  urban  highways  have  been  paid 
tween  1900  and  1928,  the  number  i  for  largely  by  the  provinces, 
of  automobiles,  trucks  and |  Ever  since  Confederation,  the 


motorcycles  in  Canada  increas-  federal  government  has  come 


ity  to  raise  selling  prices  and 
higher  material  costs,  the  presi¬ 
dent  said. 


Maritime  Securities 


t>2.00 

2.65 

29.00 

11.00 

10.00 

ri.oo 

9.00 

30..')0 


The  greatest  challenge  facing 
secondary  manufacturers  in  Can¬ 
ada,  J,  W.  Popkin,  economist  for 
the  Sun  Life  Assurance  Co.  of 
Canada  suggests,  is  not  to  ex¬ 
pand  exports  but  to  capture,  and 
hold,  a  larger  share  of  the  dom- 


Company  Earnings 


(OOO’s 

i96ir 


omitted) 

19601  Share 
Per 


Walker  G.  &  W. 
H.  Corby  DiM. 
AjigIo>Huronian 
Dom.  steel  ic  Coal 
A.  V.  Roe  Canada 
Steinberj^’s 
Reynolds  Alum.  . 
Melchers  Dist.  . 
Hayes  Steel 
Coronation  Mort. 
Prairie  Gas  .... 
Labrador  Acc.  .. 
Ogilvie  Flour  .. 
Dist. 'Seagrams  .. 
Maple  Uaf  MUl. 
Tor.  Elevators  . . 
Maple  Leaf  Gard. 
Provincial  Bank. 
Imperial  Bank 
Federal  Grain 
Sherwin-Williams 
Erie  Flooring  . .  . 
Consumers  Gas  . 
Canada  Vinegars 
H.  Corby  Distil. 
Consumers  Glass 
Bank  of  .N.S. 
Toron  to-Dom  inion 
Claybar  Cran.  . 
Sapphire  Petrol. 
Unit.  Or.  Grow 
DeC-Breuis  .  . . 


25.050 

L390 

1.037 

3.476 

1.674 

3.242 


835 


23.694 

1.700 

1.019 

3,128 

3.821 

3,393 


765 


43 


87 


2.91 

1.25 

0.69 

1.17 
0.10 
1.07ca 

2.18 
0.34<p 
2.15 
0.76 


30 


33 


2.248 

28.367 

L20O 


801 


229 

1.450 

4.131 

1.134 


1.95> 

27.131 

1,281 

1,179 


206 


3.23 

2.08 

1.05 

1.55 


522 


1.231 

3.691 

1,354 

1,073 


18 


181 


6.925 

6,652 

54(d 

436(d 

360 

260(d 


5.903 

5.463 

495(d 


0.66 

2.18 

1.25 

0.57 

2.30 

2.77 


Total  to  date 
Change  . . 


-0.73^; 


t  Fiscal  years  ended  July  31st,  1960 
lo  June  30th,  1961. 

;  Fiscal  years  ended  July  1st,  1959 
to  June  30th,  1960. 

a)  Oa  "A**  stock. 

b)  On  “B‘*  stock. 

p)  On  preferred. 

d>  Net  loss. 

y)  On  Com.  and  '‘A**  or  ”B’*  pre¬ 
ferred. 


estic  market.  Exports,  he  in¬ 
dicates,  cannot  be  expected  to 
increase  at  a  sufficiently  rapid i 
rate  to  reduce  significantly  the- 
current  account  balance  of  pay-^ 
ments  deficit  of  country.  i 

Discarding  the  possibility  of  "a 
serious  cyclical  decline  in  bus¬ 
iness  over  the  next  two  or  three! 
years”,  he  nevertheless  told  the 
Montreal  Investment  Analysts 
Association,  that  there  is  lacking 
"sufficient  dynamism  in  the 
economy  to  propel  it  upward  on 
a  sustained  basis  and  at  a  rate 
that  will  fully  employ  available! 
resources  of  plant  and  man¬ 
power”. 

Although  indicating  that  gross 
national  product  and  consumer 
spending  would  be  greater  in 
1%1  than  in  1960,  he  predicted, 
“Canada  faces  another  year  in 
which  growth  will  be  nominal 
under  conditions  of  unused  cap¬ 
acity.  high  unemployment  and  a 
continuing  large  balance  of  pay¬ 
ments  deficit”. 

"If  our  objective  is  complete 
economic  independence  and  liv¬ 
ing  entirely  within  our  means”, 
he  said,  ”wc  arc  going  to  have 
to  be  prepared  to  accept  a  lower 
standard  of  living,  a  lower  scale 
of  welfare  payments  and  a  higher 
level  of  taxes”. 

While  considering  it  necessary 
tor  this  country  to  pass  through 
a  period  of  austerity,  he  hoped, 
eventually,  “that  a  more  divers¬ 
ified  and  efficient  secondary 
manufacturing  industry  would 
capture  a  larger  share  of  the 
Canadian  market  and  expand 
sufficiently  to  raise  labor  in¬ 
comes  and  buying  power  back  to 
current  levels”. 


New  Company  In 
Tourist  Promotion 


The  formation  is  announced  of 
a  new  company,  Consultair  Ltd. 
to  provide  consulting  and  advi¬ 
sory  services  in  the  fields  of 
aviation,  tourist  promotion  and 
traffic  development. 

Offices  of  the  new  service  have 
been  established  at  4870  Cote  des 
Neiges  Road,  Montreal,  Canada. 

The  company  will  be  directed 
by  J.  W.  S.  Branckcr,  formerly 
traffic  director  of  the  Interna¬ 
tional  Air  Transport  Association. 

A  veteran  of  air  transport  and 
travel  enterpirse,  .Mr.  Brancker 
has  served  in  various  capacities 
in  Imperial  Airways,  British  Eu¬ 
ropean  Airways  and  British 
Overseas  Airways  Corporation  in 
the  United  Kingdom,  North  Ame¬ 
rica.  Europe.  Africa  and  the  Mid¬ 
dle  East.  Before  joining  lATA  in 
19.53,  he  was  general  manager, 
international  affairs,  for  BOAC 
and  represented  that  airline  in 
the  lATA  traffic  conferences. 

■'Jr.  Brancker  has  also  been 
vice-president  of  the  Institute  of 
. . ,joi  l  and  a  member  of  the 
board  of  the  British  Travel  and 
Holidays  Association. 


Silver,  Gold  Outlook 
Said  Substantially  Better 


iCIosinf  quotations  Nov.  28.  I960) 

Bid  .\sked 

.Ncadia  'frusl  tompanv 
A1  antic  Utilities,  Rights 
\tlantic  Wholesalers.  Cl.  *‘A’* 

G.  E.  Barbour.  Class  “A”  . 

Cousins  Ltd.,  Class  ’A” 

East  C.  Sav.  Sav.  &  L.  Cu. 

Eastern  Utilitic.s.  pf 

Eastern  lYust  Company 
j  Great  Eastern,  llv'c  pld. 

•»  ,,  5*  •  '■f  pid.  . . 

Maritime  .Acc..  Common 
..  ..  6'c  pfd. 

.Maritime  Life 
Maritime  Steel,  pid. 

..  Common  155.00 

.Maritime  Tel.  &  T  Com.  pfd  13.25  13.75 
Moirs  Ltd.,  Common 
..  ,,  pfd. 

Nova  Scotia  Trust  Co. 

N.B.  Telephone 
N.S.  Lixht  8c  PoH.,  4'o  ptd. 

,»  ,,  ,•  4'/2Vr  p 

5%  pfd 

Ocean  Fisheries  Ltd..  Com, 

..  S’  i'r'e  p 

Gland  &  Son  Ltd. 


9.75 

1.50 

8.50 
133.0ft 

90.00 


Cla.s 


81.00 
21..)0 
I2.5C 
78.f>0 
87.00 
48.00 
9.00 
p.  4.75 
•A*  13.75 
11.00 
16.:, 0 
7.00 


the  next  three  years:  and  by 
1959,  the  figure  had  climbed  to 
5.000,000. 


tinues. 

Now,  a  decade  later,  the 
Trans-Canada  Highway  is  opcft 


These  swelling  hordes  of  Can-  to  traffic  over  its  entire  length 
adian  vehicles  —  plus  millions  from  St.  John's  Nfld.,  to  Vifr 
more  visitors’  cars  —  all  need  { toria,  on  Vancouver  Island,  wkll 
roads,  within  cities  and  linking' single  exception  of  a  90- 
cities,  the  review  points  out.  ,  mile  gap  in  the  Rockies,  an4 
Towards  this  end,  the  comple- ‘  ^  j''’  probably  will  be  clos- 
tion  of  new  surfaced  roads  has  i  within  a  year.  Normally,  Ot- 
been  given  a  high  priority  by  all  r^^l'®  ^ 

levels  of  government,  with  70  ,  ado't'on.  in  1957,  the  fed- 

per  cent,  or  120.000  miles  -  40 authorities  launched  the 
Road  to  Resources  program, 


times  the  breadth  of  Canada  — 
being  added  in  the  pa.st  decade. 

Furthermore,  the  B  of  M  says, 
mileage  is  not  the  only  yard¬ 
stick.  For  yesterday’s  narrow 
paved  roads  cannot  compare 
13.00' with  today’s  wide'‘highways. 

I  ”ln  a  very  real  sense,  there- 
ITore,”  the  review  adds,  ’’the  in 


cost  -  sharing  arrangement  to 
help  provinces  build  roads  that 
otherwise  would  probably  not  bo 
built  at  this  time. 

Thus,  in  ten  years,  road  ex- 
pend-iture  has  multiplied  three 
limes  over,  to  the  point  whero 
we  now  spend  more  per  person 


.^crease  in  mileage  in  the  past!  pec^l* 

'ten  years  has  provided  much  I*’’  the  world,  the  B  of  M  review 


10.23 

10.30 

10.23 

10.23 


more  driving  space  than  the ,  concludes, 
figures  of  mileage  alone  would  j 
indicate.”  l 


Adequate  Servicing 


R.  Jones  L  Whitman,  pfd 

LAS  VEGAS,  Nev.  —  “The  out-,  ernments  are  rediscovering  that  ••  , 

look  for  the  gold  and  silver  cheap  substitutes  like  copper,  sianfieidf.  ci,.s!-  "a” 

1 '■  aluminum,  and  dirty  paper  do  ..  cias.‘  R' 

mining  indusliies  is  ^ood,  de-  ^  dignity  of  sover-  T’ompson  &  suihcriami  -a- 

clared  Dr.  Elgin  Groseclose, j  gjgniy  and  arc  turning  again  toi  ” _ "  _ 

financial  consultant  Washington, [silver  for  their  small  coinage.”' 

D.C.,  addressing  the  American'  Dr.  Groscclose  urged  a  cessa- 
Mining  Congress  recently.  of  Treasury  sales  to  indus- 

...  ...  .  .  ;  try.  and  the  maintenance  of  sub- 

Me  based  his  optimism  upon  stocks  of  silver  as  a  _ ^  _  -  _  --  - . 

an  acute  and  growing  shortage  prime  strategic  reserve.  As  to  furred  .shares  of  the  company  out-  together  centres  of  population, 

tho  unlH  hp  nninlpd  rail  that  as  thp  standing  on  No\eiTlDCr  19.  oflCIl  " 'flcl'’  scctlcrcd.  has  to i these  shares  now  outstanding  to  6.SI9.29K. 


I  ALUMINUM  CO.  I 

i  The  transfer  agent  for  Alumi¬ 
num  Co.  of  Canada  Ltd.,  advises 


INTKRNATIONAI.  PAPER 
The  transfer  agent  for  International 
Paper  Co.  advises  that  321  common 
shares  of  a  par  value  of  $7.50  each 
n  .  .  A  u  ij  J  .were  issued  on  November  18  pursuant 

But  where  lo  build  new  rOBdS  lo  the  company's  incentive  stock  option 
presents  something  of  a  dilem-IPi®'!'.  brings  the  number  of  these 


ma  to  those  making  the  deci- 


sharcs  now  outstanding  to  13^63.322. 


sions,  the  bank  says.  “Ours  is  _ _ _ _ 

.  _  a  relatively  thinly  populated!  Mwre  cor^au^n  adMwV'that  1,590 

that  there  were  416,179  lirsl  pre*  country  and  the  desire  to  link!i'<»bn'on  shares  have  been  issued  under 


LOBLAW  COMPANIES 

Loblaw  Companies  advised  that 
35,948  class  “A”  shares  of  com¬ 
pany  were  issued  during  the 
month  of  October  for  conversion 
of  Loblaw  Groceterias  Co.  Limi¬ 
ted,  series  “D”,  debentures, 
making  a  total  to  date  for  such 
conversion  of  224,768  shares.  This 
brings  the  number  of  “A”  shares 
of  Loblaw  Companies  Ltd.  now 
outstanding  to  399,282. 


of  the  precious  metals  and  the  gold,  he  pointed  out  that  as  the 
necessity  to  stimulate  higher  1  world  monetary  and  credit  struc- 
,  ..r,  .  •  „  u  ture  depends  upon  a  stable  dol- 

production.  Paradoxically  ,  he  fQpcjgf,  expenditures  of  the 

said,  “although  sixty  per  cent  government  should  be  curtailed 
of  the  total  gold  produced  since  until  the  gold  reserves  of  this  . 
the  discovery  of  America  is  still  country  are  replenished. 

■  ,  J  ,  .  He  expressed  the  conviction 

in  existence,  and  over  twenty  ^ 

per  cent  of  the  silver,  the  de-  j^portant  to  the  world  than! 
mand  for  both  far  exceeds  the  foreign  aid,  and  that  a  stable  i 
supply.”  He  pointed  out  thatldoHar  can  be  maintained  only: 
while  world  industrial  produc-M|.,POugh  a  hundred  per  cent  re- 
tion  is  expanding  at  the  rate  oflj-g^yg 

5  per  cent  a  year,  carrying  with'  J _ 

it  a  monetary  expansion  of  sixty  _  ,  ^  »•. 

per  cent  in  the  decade,  tlic  gold  3rd  QuOrtCF  PrOtli 
sto'’:  to  support  this  money  has  Riverside  YomS 


When  only  the  finest 

will 


increased  only  14  per  cent 
In  the  case  of  silver,  he  said.  Riverside  Yarns  Lid.,  formerly 
new  industrial  techniques  arc  Riverside  Silk  Mills  Ltd.,  reports 

creating  a  voracious  demand  for  |  net  earnings  of  $1,301  for  tlic 

the  metal,  and  taking  annually  third  quarter  of  1960,  after  dc- 

more  than  the  world  produces,  preciation  of  $18,173.  Sales  tor 

Meantime,  he  added,  demand  [the  quarter  were  $425,546. 
for  silver  for  coinage  is  also  ex- 1  Company  reported  net  loss  ol 
panding.  Dr.  Groseclose  empha-  $11,831  for  the  first  half  of  I960, 


do... 


sized;  ”ln  the  U.S.,  some  40  mil 
lion  ounces  of  silver  coins  are 
required  annually  lo  meet  the 
appetite  of  juke  boxes,  parking 
meters,  laundromats,  and  other 
vending  machines.  Abroad,  gov- 


leaving  net  loss  lor  the  first  nine 
months  at  $10,530. 

Sales  for  the  nine  months  lolal 
$1,197,505. 

For  the  full  year  1959  company, 
had  a  net  loss  of  $69,801. 


Give  $cagram‘$  and  be  Sure 


Made  to  treasure  -  gifts  of  lasting  beauty  in  Makle&dxteei 

^  CONTAININ&  INCO  NICKEL  F 


AVAILABLE  IN 
CANADIAN 
RETAIL  STORES 
FROM 
COAST  TO  COAST 


Here  are  gifts  of  enduring  beauty  that  promise  a 
lifetime  of  usefulness,  many  crafted  by  Canadian 
manufacturers  in  stainless  steel  containing  Inco 
Nickel.  Look  for  them  in  fine  stores  everywhere 
during  the  Christmas  season. 

You’ll  see  the  gleam  of  stainless  steer  in 
kitchen  appliances  and  utensils,  pots  and  pans, 
serving  trays  and  fine,  modern  flatware.  What 
iu&trous  and  atU’activ<e  gifts  they  make! 


Inco  Nickel  helps  give  stainless  steel  many  of 
the  excellent  qualities  that  make  it  so  practical 
around  the  home.  Stainless  steel  won’t  stain 
or  tarnish.  It’s  so  easy  to  clean  and  keep 
clean — stays  bright  and  new-looking  for  years 
and  years. 

This  Christmas,  select  gifts  of  lasting  value 
from  the  many  fine  quality  Canadian  products 
made  from  stainless  steel  containing  Inco  Nickel. 


THE 

INTERNATIONAL 
NICKEL 


COMPANY  OF  CANADA.  LIMITED 

65  YONGE  STREET,  TORONTO 


What  Mutual  Funds 
Are  All  About 


How  Important  Are 
Comparative  Figures? 


THE  FINANCIAL  TIMES.  DECEMBER  2.  1960 


(Continued  from  Page  6) 


one  can  be  much  more  objec¬ 
tive  about  handling  other 
people's  money  than  about 
dealing  with  one’s  own.  It  is 
all  too  easy  for  judgement  to 
be  swayed  by  emotion,  when 
one  is  personally  concerned. 
The  clear  headed  detachment 
of  the  professional  is  invalu¬ 
able.  as  is  his  outside  pers¬ 
pective.  A  doctor  faced  with 
a  serious  ailment  seldom 
treats  himself,  a  lawyer  per¬ 
sonally  involved  in  litigation 
employs  another  attorney  to 
represent  him;  for  they  recog¬ 
nize  the  value  of  the  imper¬ 
sonal  approach.  That  same 
objectivity  can  have  a  real 
monetary  value  in  matters  re¬ 
quiring  sound  investment 
judgement. 

Further,  since  these  profes¬ 
sional  investors  work  for  a 
group  of  thousands  of  individ¬ 
uals,  shareholders  in  the 
Mutual  Funds,  the  cost  ol  their 
services  to  each  individual  is 
extremely  low.  The  typical 
management  fee  is  .5%  annu- 
all  of  average  assests,  al¬ 
though  this  fee  will  vary  from 
a  hign  of  1%  in  certain  cases 
to  a  low  of  approximately  .4% 
in  the  case  of  one  or  two  lead¬ 
ing  Funds.  It  will  apparently 
be  news  to  some  that  this 
includes  all  administrative  and 
custodian  expenses  of  handling 
the  portfolio. 

Quite  distinct  from  the  man¬ 
agement  fee  is  the  sales 
charge  which  is  assessed 
against  the  money  invested  in 
-Mutual  P'und  shares  at  the 
time  the  investment  is  made. 
This  charge  is  levied  only  once 
again.st  each  dollar  going  into 
a  Mutual  Fund,  and  without 
a  carefully  regulated  sales 
charge  or  commission  there 
would  be  no  means  of  paying 
for  the  distribution  cost  of 
bringing  the  benefits  of  Mutual 
Fund  ownership  to  the  public. 

Such  sales  charges  vary  with 


the  size  of  the  individual  pur¬ 
chase.  In  the  case  of  relatively 
small  purchases  they  usually 
fall  between  7'/2%  and  9%, 
with  a  graduated  scale  of  dis¬ 
counts  reducing  the  sales 
i  charge  on  very  large  purchases 
as  low  as  IVi  or  even  less 
under  certain  circumstances. 
It  should  be  understood  that 
the  sales  charge  in  total  for 
i  any  given  Fund  is  identical 
whether  the  investor  seeks  out 
an  investment  dealer  and  buys 
his  Mutual  Fund  shares  over 
the  counter,  or  acquires  them 
in  his  own  office  or  home 
through  the  services  of  a 
trained  representative  of  a 
direct  sales  organization. 

It  also  mu.st  be  appreciated 
i  that  a  share  in  a  Mutual  Fund 
is  not  an  ordinary  “security”. 

I  In  addition  to  repre.senting  the 
j  shareholder’s  pro  rata  owner- 
I  ship  in  the  Fund,  it  is,  in 
;  effect,  a  service  contract. 
Under  it,  each  holder  benefits 
from  constant  professional  in¬ 
vestment  supervision  and 
broad  diversification  not  ob¬ 
tainable  by  most  investors  in 
--any  other  way.  The  cost  of  ob¬ 
taining  these  investment  serv¬ 
ices  should  not  be  compared 
with  the  cost  of  buying  an 
individual  stock. 

Lower  Costs 

Even  so.  in  view  of  the  ex¬ 
tremely  favourable  circum¬ 
stances  under  which  Stock 
Exchange  commissions  are 
I  paid  on  investments  made  by 
I  Mutual  Funds  themselves,  as 
compared  with  the  cost  incur¬ 
red  by  the  average  private 
investor  of  buying  and  selling 
securities  for  his  own  account, 
a  comprehensive  comparison 
reveals  that  the  actual  costs 
of  direct  investment  and  the 
necessary  subsequent  trading 
by  a  private  investor  usually 
end  up  substantially  in  excess 
of  the  co.st  of  achieving  a 
much  betcr  result  through  the 
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purchase  of  Mutual  Fund 
shares. 

While  on  the  subject  of  the 
cost  of  buying  Mutual  Fund 
shares,  I  should  like  to  com¬ 
ment  on  the  so-called  “no  sales 
load”  Funds,  some  of  which 
are  being  promoted  quite  ag- 
ressively  by  direct  mail.  Be- 
I  fore  being  beguiled  into  be- 
i  lieving  that  this  type  of 
j  vehicle  is  the  answer  to  an 
I  investor’s  prayer,  it  would  be 
I  well  to  be  completely  satisfied 
that  the  apparent  absence  of 
the  usual  nominal  sales  charge 
is  not  the  only  virtue  of  the 
Fund  in  question.  It  is  equally 
i  important  to  make  certain  that 
I  an  unpublicized  but  extraor- 
j  dinarily  high  management  fee, 
j  and  a  redemption  charge  not 
otherwise  payable  do  not  more 
than  offset  the  absence  of  the 
initial  sales  charge.  I  know 
I  don’t  need  to  remind  this 
audience  that  any  valid  com¬ 
parison  must  take  all  factors 
into  consideration. 

Undoubtedly  the  most  rapid¬ 
ly  developing  phenomenon  in 
the  -Mutual  Funds  business  is 
the  contractual  plan  for  the 
purchase  of  Mutual  Fund 
shares.  This  vehicle  was  born 
out  of  the  idea  that  Mutual 
Fund  purchase  had  to  be  tail¬ 
ored  to  the  needs  of  the  middle 
I  income  group  of  investors  who 
have  neither  the  time,  knowl¬ 
edge,  nor  the  money  to  launch 
and  adequately  supervise  an 
investment  portfolio  of  their 
own.  It  also  became  obvious 
that  many  factors  were  con¬ 
tributing  to  bring  about  a  per¬ 
manent  redistribution  of  wealth 
resulting  in  by  far  the  great¬ 
est  concentration  of  investable 
resources  in  the  hands  of  mid¬ 
dle-income  earners. 

Experience  has  also  provid¬ 
ed  ample  evidence  that  the 
vast  majority  of  this  group  do 
not,  of  their  own  initiative, 
seek  out  and  maintain  pro¬ 
grams  of  saving  and  investing. 

■  The  history  of  the  Life  Insur¬ 
ance  business  contains  a  num¬ 
ber  of  notable  examples  of 
attempts  to  merchandise  on  an 
over  the-counter  basis,  predicat¬ 
ed  on  the  idea  that  the  public 
can  be  induced  to  take  the 
initiative  where  a  prospective 
cost  advantage  is  offered. 
However,  not  one  of  these 
schemes  can  be  said  to  have 
ever  been  really  successful. 
Such  intangible  benefits,  with 
reference  to  the  broad  market, 
will  never  be  bought;  they 
must  be  sold  as  long  a  human 
nature  is  what  it  is. 

i  In  its  commonest  form,  the 
contractual  plan  is  a  program 
for  the  purchase  of  Mutual 
Fund  shares  on  the  basis  of 
predetermined  monthly  instal¬ 
ments  of  a  certain  denomina¬ 
tion  and  continuing  for  a 
certain  period  of  years,  most 
;  commonly  ten.  The  plan  usual- 
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ly  comes  into  being  as  a  result  j 
of  a  direct  sale  made  by  the  I 
representative  of  a  Mutual  | 
Fund  plan  spon.sor  company  to  ' 
a  prospective  planholder. 

Custodian  Service 

It  is  customarily  the  prac-  ! 
tice  of  a  plan  sponsor  company 
to  employ  the  services  of  a  ! 
custodian,  usually  a  trust  com¬ 
pany.  It  is  the  function  of  the 
custodian  to  assume  direct 
responsibility  for  the  admin¬ 
istration  of  the  planholder 
accounts.  Both  the  plan  spon¬ 
sor  and  the  custodian  are 
signatories  to  the  contract 
made  with  the  planholder.  As 
in  the  case  of  a  Life  Insur¬ 
ance  policy,  this  contract  is 
really  a  unilateral  document 
which  can  be  broken  by  the 
planholder  at  any  lime,  but 
under  which,  provided  the 
planholder  elects  the  continu¬ 
ance  of  the  arrangement  by 
maintaining  his  deposits,  the 
custodian  has  no  option  but 
to  continue  to  periorm  the 
functions  to  which  he  has 
agreed.  This  contract  is  usu¬ 
ally  referred  to  as  a  plan 
certificate.  I 

All  cheques  issued  by  plan- 
holders  in  making  deposits  are 
drawn  in  favour  of  the  cus¬ 
todian.  The  custodian  also: 

(1)  Receives  the  planholders’ 
deposits ; 

(2)  Converts  them  into  the 
shares  of  the  Fund  being 
purchased,  after  deduct¬ 
ing  the  custodian  fees 
and  sales  charges; 

(3»  Maintains  complete  re-  . 
cords  of  the  planholder's  ; 
account ;  j 

(41  Sends  the  planholder  a  ! 
monthly  statement  con-  | 
taining  a  receipt  for  the  ' 
last  deposit  together  with  \ 
a  notice  of  the  next,  a  I 
statement  of  shares  pur-  | 
chased,  deductions  made  j 
and  total  share  balance  ^ 
held; 

(5)  Sends  out  a  lollow-up  no¬ 
tice  in  the  case  ot  de-  j 
linquent  deposits; 

(6)  Sends  out  a  further  fol-  ; 
low-up  notice  where  , 
necessary; 

iTiProvides  safe-keeping  of  : 
the  planholder’s  shares  i 
as  they  are  accumulated;  j 

(81  Mails  out  Quarterly  Re-  ^ 
ports  to  planholders,  and  I 
an  Annual  Report  once  | 
I  a  year;  i 

(91  Prepares  and  mails  plan-  i 
holders  a  Form  T-3  for 
income  tax  purposes. 

During  the  performance  of 
all  these  regular  services  there 
is  close  liasion  between  the 
custodian  and  the  plan  spon¬ 
sor  in  order  that  personal 
service  may  be  provided  by 
the  sponsor’s  organization 
whenever  the  status  of  the 
planholder’s  account  indicates 
the  necessity.  In  addition,  the 
sponsor  receives  all  inquiries 
from  planholders,  providing 
all  forms  of  extraordinary 
service  such  as  transfer  or 
assignment,  change  of  name, 
change  of  address,  change  of 
plan,  partial  withdrawal  and 
other  privileges  specified  in  the 
plan  certificate. 

The  Extra  Service 

The  provision  of  all  of  these 
services  is  made  available  to 
the  planholder  at  no  extra  cost 
other  than  the  very  nominal 
custodian  fee  which  is  directly 
related  to  the  services  per¬ 
formed.  Such  fees  vary  from 
a  high  of  2', 2%  of  the  periodic 
payment  in  the  case  of  the 
smallest  plan,  down  to  .4%  for 
larger  plans. 

Maintenance  of  a  direct  , sales 
organization  and  adequate 
compensation  of  represent¬ 
atives  is  made  possible  by  a 
rearrangement  'not  an  in¬ 
crease)  of  (he  regular  .Mutual 
Fund  sales  charges.  This  re¬ 
arrangement  is  sometimes 
refered  to  as  a  “front-end 
load”.  This  is  the  technique 
used  by  the  Life  Insurance 
industry,  under  which,  instead  | 
of  the  same  expense  load  being  i 
assessed  against  all  premiums  j 
in  equal  amounts,  a  high  pro-  | 
portion  of  the  first  one,  two  i 
or  three  years  insurance  pre¬ 
miums  is  deducted,  with  a  i 
much  smaller  proportion  de-  ! 
ducted  from  subsequent  ! 
premiums.  ; 

The  same  thing  is  done  in 
the  contractual  plan,  although 
not  to  the  extent  which  is  com¬ 
mon  in  the  case  of  Life  In¬ 
surance  policies.  A  typical 
practice  which  is  followed  is 
that  of  deducting  40',o  of  the 
first  15  monthly  deposits  of  : 
the  10-year  plan.  This  example  ' 
produces  a  total  of  8  .5%  sales  I 
charge,  which  would  be  a  | 
typical  level  applicable  to  | 
relatively  small  plans.  As  | 
mentioned  before,  these  rates  | 
are  reduced  progressively  in 
the  case  of  larger  purchases.  | 


Selecting  mutual  fund  Invest- 
'  ments  from  comparative  per- 
I  formance  figures  alone  can  re- 
j  suit  in  serious  mistakes,  ac- 
I  cording  to  Walter  Losk,  direc¬ 
tor  of  research  for  Investors 
;  Planning  Corp.  of  America, 
j  who  believes  that  thousands  of 
j  prospective  fund  investors 
'  may  be  making  a  serious  er¬ 
ror  by  using  past  performance 
:  charts  as  their  sole  criteria. 
“These  tables,  while  useful 
and  even  necessary,”  he  says, 
“are  only  one  of  several  yard¬ 
sticks  that  should  be  used  in 
measuring  comparative  fund 
values. 

“Knowing  the  performance 
figures  of  the  various  mutual 
funds  should  not  be  a  sub¬ 
stitute  for  knowing  the  funds 
themselves,”  he  said.  “It  is 
just  as  important  that  the  in¬ 
vestor  know  how  the  results 
were  obtained.  The  more  he 
knows,  the  better  he  can  as¬ 
sess  prospects  lor  future  re¬ 
sults.”  lie  explained  that  two 
funds  with  similar  records 
over  the  same  period  of  time 

It  should  be  emphasized  that 
the  total  sales  charge  under 
this  system  is  identical  with 
that  payable  on  ordinary 
Mutual  Fund  share  purchases. 
However,  without  this  accel¬ 
erated  rollection  of  sales 
charge,  there  is  no  question 
that  the  vast  majority  of  the 
great  middle  income  market 
would  never  enjoy  the  person¬ 
al  advantages  of  systematic 
participation  in  Mutual  Fund 
investment.  Without  the  same 
approach  the  Life  Insurance 
!  industry  would  be  but  a  min- 
i  iscule  fraction  of  its  attained 
1  size  today. 

j  .A  most  interesting  and  sig- 
I  nilicant  aspect  of  the  Mutual 
i  Funds  business  is  that  it  is 
required  to  be  conducted  under 
!  a  spotlight.  I  am  revealing  no 
i  secrets  here.  Every  Mutual 
Fund  purchaser  is  required, 
by  law,  to  be  given  a  copy  of 
I  the  Fund  Prospectus  before  he 
j  makes  his  first  deposit.  In  the 
'  Fund  Prospectus,  as  well  as 
:  in  other  literature,  is  to  be 
!  found  a  comprehensive  de¬ 
scription  of  all  charges  as  well 
;  as  every  ether  pertinent  aspect 
I  of  the  Fund's  operation.  Stop 
I  and  think  about  this  for  a 
{  minute.  It  is  unique.  None  of 
j  the  products  of  the  Life  Insur- 
I  ance  industry,  or  of  any  other 
!  that  I  can  think  of,  are  re- 
!  quired  to  be  placed  in  front  of 


have  achieved  their -results  in 
widely  different  ways. 

“Managers  of  one  fund,”  he 
said,  “may  have  taken  rela¬ 
tively  greater  risks  and  been 
especially  fortunate,  while 
managers  of  the  other  took  re¬ 
latively  lesser  risk  but  were 
'  especially  astute  in  their  judg¬ 
ment.  The  end  result  may  be 
I  the  same,  yet  one  fund  may 
;  be  a  much  sounder  choice  for 
I  investment  than  the  other.” 

I  In  another  ca.se  cited,  a  fund 
:  may  have  adopted  a  new  in- 
j  vestment  policy  in  the  middle 
j  of  the  period  covered  by  the 
!  performance  records,  or  its 
I  key  management  personnel 
j  may  have  changed.  “In  this 
event,”  he  said,  “the  perfor- 
I  mance  figures  may  show  re- 
I  suits  entirely  unlike  any  the 
I  fund  will  ever  display  again.” 
I  Mr.  Losk  listed  as  “the  vital 
first  step”  in  mutual  fund  in- 
,  vesting  the  selection  of  a  type 
'  of  fund  whose  investment  po- 
;  licies  and  objectives  are  most 
clo.sely  in  line  with  the  invest- 
I  or's  needs.  “If  a  fund  is  not 
1  suitable  lor  the  investor,  its 

I  th*  buying  public  with  such 
I  full  disclosurt. 

And  yet  in  spite  of  this,  1 
j  regret  to  say  that  the  .Mutual 
I  Funds  business  is  being  sub- 
i  jected  Irom  time  to  time  to 
I  irresponsible  attack  by  people 
I  who  should  know  belter.  1  have 
I  in  my  possession  a  photograph 
I  of  a  letter  written  recently  by 
I  no  less  than  a  Chartered  Lilc 
I  I'nderwriter  in  this  city  in 
I  which  by  some  fantastic  feat 
I  of  weird  mathematics  he  has 
I  maghilied  these  published 
I  sales  charges  into  a  figure 
j  sexeral  limes  their  actual  size. 

1  To  put  it  mildly,  1  lind  this 
I  rather  distressing.  Not  only 
j  distressing,  but  ironic  in  the 
I  light  of  the  fact  that  undis- 
j  clo.sed  sales  charges  which  are 
accepted  as  a  matter  of  course 
in  Life  Insurance  policies  are 
commonly  much  larger  than 
i  those  permitted  in  Mutual 
;  P'unds. 

I  wonder  how  many  of  you 
have  seen  the  results  of  a 
:  special  study  prepared  in  1959 
'  by  the  Expense  lnve.sligation 
Committee  of  the  Canadian 
j  Association  of  Actuaries.  The 
expen.se  load  figures  for  cer¬ 
tain  specific  Life  Insurance 
companies,  in  respect  of  vari¬ 
ous  types  of  policies  are  also 
most  illuminating.  I  am  not 
including  any  of  these  figures 
(Continued  on  Page  15) 


i  performance  records  mean 
little  —  even  when  they  seem 
I  considerably  more  impressive 
I  than  others  more  in  tune  with 
his  investment  objectives.” 


ance  figures  is  the  logical  next 
step  toward  making  the  ultini* 
ate  derision  —  not  for  just  ont 
period,  but  for  several  periods, 
in  order  to  check  on  consis* 


An  examination  of  perform-  I  tency  of  performance. 
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Kvoryonc  hope.s  to  be  financially 
comfortable  some  day  —  but  only 
a  few  reach  their  objective.  Why? 
Kecause  so  few  people  are  really 
trained  to  manage  money. 

The  Managers  of  t'anadian  Invest¬ 
ment  Fund  are  trained  to  manage 
money.  They  have  put  some  $92.- 
000, 000  to  work  in  ‘‘blue  chip” 
securities;  paid  some  $r57,000.000 
in  dividends:  and  have  securitie.s 
worth  .some  $12;{,000,000.  Reason.s 
like  the.se  are  why  so  many  people 
are  looking  to  C.l.F.  for  .sound, 
con.scrvative,  yet  r  e  w  a  r  d  i  n  g 
investment. 

We  think  a  lot  of  (’.l.F.  and  the 
men  who  manage  it.  When  it  comes 
to  thinking  of  the  future,  you 
should  think  of  ('.l.F. 

EASTERN  SECURITIES  LIMITED 
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For  busy  people... 

a  made-to-order  investment  program 


All  across  CanaeJa  lawyers,  doctors,  businessmen  and  other 
busy  people  arc  finding  that  Investors  Mutual 
is  the  best  investment  for  them! 


Through  Investors  Mutual  you  can 
become  part-owner  of  more  than  100 
diversified  securities  offering  reasonable 
dividend  income  and  the  po.ssihility  of 
excellent  capital  gain. 

And  professional  management  by  skilled 
specialists  gives  you  complete  freedom 
from  the  worries  and  re.sponsibilities  that 
usually  go  with  investing. 

4  olher  uxivs  Jnveslors  can  holjt  you  in 
muney  manaf>ement. 

For  long-term  capital  gain  through  a 
portfolio  concentrated  in  common  stocks, 
Investors  Growth  Fund  is  recommended. 

For  building  a  cash  reserve  —  Investors 
Syndicate  Certificates  provide  a  system¬ 
atic  method  of  accumulating  guaranteed 
amounts  of  money  over  a  jjeriod  of  years. 


To  save  you  tax  dollars  on  your  Retire- 
ment  Plan  —  Investors  offers  three  typet 
of  tax-deductible  Registered  Retuement 
plans:  ( 1 )  fixed  interest;  (2)  equity; 
(3)  combined  fixed-interest  and  eq;aity. 

Low-cost  Group  Pension  Plans,  With 
Investors  Trust  Company,  Investors 
Syndicate  offers  complete  facilities  for 
the  installation,  adnwistration  and  in¬ 
vestment  management  of  low-cost* 
Trusteed  Group  Pension  Plans. 

See  your  Investors  Syndicate  representa¬ 
tive.  “Your  best  friend  financially,** 
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Ahtad  of  The  Markets 


How  Mutual  Funds  Have  Been 
Doinig  During  The  Past  Year 


•y  R.  C.  BARTRAM 
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The  year  1960  has  seen  fur¬ 
ther  progress  in  the  Mutual 
Fund  section  of  the  investment 
business.  New  sales  have  ex¬ 
ceeded  redemptions  to  a  mark¬ 
ed  degree.  A  number  of  fac¬ 
tors  have  brought  this  about. 
The  high  selectivity  that  has. 
and  does  prevail  at  the  present 
time,  the  general  uncertainty 
of  stock  movements  even  in 
groups,  and  an  increasing 
awareness  by  Canadians  and 
Americans  alike  of  the  bene¬ 
fits  that  can  be  obtained  from 
this  prudent  form  of  invest¬ 
ment. 

Mutual  Funds,  by  compari¬ 
son  with  the  recognized  stock 
market  averages,  have  stood' 
up  extremely  well.  One  has 
only  to  look  at  the  percentage 
decline  of  many  of  Canada's 
leading  “Blue  Chips"  from 
their  highs  and  a  number  ot 
them  show  40  to  55%  declines, 
whereas  the  Funds,  from  the 
highs  during  July  1959  to  the 
present  time,  showed  declines 
varying  from  6  to  15%  with 
some  gains. 

The  Fund  Management  orga- 
lations  have  recognized  the 
need  for  "grass  roots”  lan¬ 
guage  to  educate  many  thou¬ 
sands  of  potential  buyers,  who 
have  never  invested  in  Com¬ 
mon  Stocks  before.  Literature 
is  now  available,  through  In¬ 
vestment  dealers,  that  explains 
this  increasingly  popular 
method  of  putting  money  to 
work. 

Variety  Increases 

The  past  year  has  seen  an 
increase  in  variety  and  types 
of  Funds  available  and  Cana¬ 


dian  Funds  can  now  be  had 
from  the  conservative  Bond 
type  to  the  more  volatile  or 
speculative  specialty  tunds.  In¬ 
vestment  dealers  have  recog¬ 
nized  this  specialized  Inve.st- 
ment  field  and  many  have  .set 
up  departments  with  men  and 
women  trained  to  properly 
guide  clients  and  pro.spects  in 
the  u.se  of  Mutual  Fund.s.  Also 
there  has  been  an  increase  in 
direct  .selling  organizations  by 
the  Funds  them.selves.  A  new 
type  of  organization  has  been 
founded  in  many  Canadian 
cities,  that  is.  mutual  fund 
sales  agencies  who  specialize 
in  more  than  one  fund.  They 
are  founded  on  the  principle 
that  no  one  fund  can  be  “all 
things  to  all  people”  and  that 
having  the  facilities  of  10  or 
15  funds,  programmes  can  be 
designed  to  fit  individual 
needs. 

Within  the  framework  of  in¬ 
dividual  fund.s,  shares  can  be 
purchased  for  cash  or  on  a 
periodic  basis.  Periodic  pur¬ 
chase  plans  are  many,  and 
may  vary  from  Fund  to  Fund. 

A  number  of  Funds  offer  vol¬ 
untary  plans  and  an  Account¬ 
ing  Organization  was  set  up  in 
Ontario  some  years  ago  to 
assist  dealers.  This  account¬ 
ing  system  is  used  for  any 
Fund  chosen  by  the  client  and 
may  be  a  5  or  10  year  con¬ 
tractual  plan,  or  on  a  volun¬ 
tary  basis. 

Tax  Savings 

With  the  amendment  of  the 
Income  Tax  Act  in  the  spring 
of  1957,  approved  Registered 
Retirement  Plans  are  now  I 


available  through  most  Funds, 
i  and  are  made  use  of.  particu- 
j  larly  by  self-employed  people. 
Considerable  tax  advantages 
may  be  obtained 

A  new  dynamic  situation  has 
entered  the  field.  Variable  an¬ 
nuities  are  available  through 
one  of  Canada's  leading  .Vlu- 
tual  Fund  Organizations  Buy¬ 
ers  of  Funds  can  elect  at  their 
retirement  time  to  put  all.  or 
a  portion  of  their  accumula¬ 
tion  of  shares  in  an  annuity, 
which  is  designed  to  protect 
against  further  inflation. 

Tne  Funds'  management  in 
search  of  progressive  com¬ 
panies  have  begun  to  look 
other  than  to  the  North  Ameri¬ 
can  Continent  for  investing 
part  of  their  cash  and  in¬ 
creasingly  are  aware  of  the 
need  for  competent  research 
staffs  and  professional  secu¬ 
rity  analysts,  as  the  Funds 
grow. 

Investment  dealers  are  aware 


I  ol  their  responsibilities  in 
recommending  Mutual  Funds 
I  and  as  stated  above,  are  con¬ 
stantly  improving  training  of 
personnel  so  the  buyer  is 
fully  aware  of  the  advantages 
and  risks,  even  though  slight, 
that  are  inherent  in  the  Fund 
or  Funds  selected.  Tho.-.e  of 
us  in  the  industry  .see  nothing 
but  a  very  bright  future,  due 
to  the  co-operation  ot  Fund 
Managers,  the  Distributors  and 
the  Investment  Dealer, 

The  above  facts  are  some  of 
the  principal  reasons  why  the 
indu.stry  has  grown  from  a  few 
million  dollars  ten  years  ago 
to  about  one  billion  dollars,  of 
which  approximately  half  is 
due  to  our  friends  to  the  South 
setting  up  “Non-Resident  Own¬ 
ed”  Funds  available  to  Ameri¬ 
cans  but  invested  principally 
in  Canadian  securities  and 
more  of  these  Funds  are  being 
established  each  year,  with 
the  bright  future  our  country 
has. 


Mutual  .Accumulating  Fund 
is  a  compound  fund  which  re¬ 
invests  all  income  including 
dividends  and  realised  capital 
gains  for  the  speedier-than- 
normal  growth  of  an  individual 
investment.  This  compounding 
takes  place  not  only  quarterly 
or  annually  but  continuously, 
since  the  portfolio  yields  about 
200  dividend  payments  per 
year. 

For  shareholders  wishing  to 
obtain  some  dividend  income, 


SHARE  IN  YOUR  COUNTRY’S  FUTURE 

while  you  invest  for  your  own 
Through  shares  of  S.I.M.  you  con  build  on  eslote  for  yourself  which: 


•  Will  hove  continuous  investment  super¬ 
vision; 

a  Will  hove  the  sofety  which  diversifico- 
tion  omong  over  60  stocks  in  more  thon 
1  2  industries  offords; 

a  Will  give  the  ossuronce  of  o  dividend 
every  three  months; 

a  Con  be  “coshed  in"  ot  ony  time. 

Why  not  write  us  todoy  for  full  detoils.’ 


SAVINGS  &  INVESTMENT 
CORPORATION 
MUTUAL  FUND 
OF  CANADA  LTD. 


Distributed  by 

SAVINGS  &  INVESTMENT  CORPORATION 
Head  OHicc:  QUEBEC  CITY 


KIIVG  MERKIfT  &  CO. 

(CANADA)  LTD. 

Distributors  from  Coast  to  Coast  of 

Commonwealth  international  Corp.  Ltd. 

& 

Commonwealtb  International  Leverage  Fund  Ltd. 

\ 

Contact  your  nearest  KM  representative 
for  information  concerning: 

Family  Security  Plans  Trustee  Pension  Plans 

Retirement  Plans  Systematic  Withdrawal  Accounts 

Tax  Deferrment  Plans  Educational  Plans 

Variable  Investment  Plans 

Family  Security  Plans  in  Force  Over  3100,000,000 


King  Mcrrin  in  Vancouver,  O.C.;  Calgary  and  Edmonton,  Alto.;  Regina,  Sask.; 

Winnipog,  Mon.,  Ottawa,  Toronto,  London  and  Homilton,  Ont.;  Montreal  and  Quebec, 
P.Q.;  Saint  John,  N.8.;  New  Gleigow,  N.S. 

HEAD  OFFICE: 

201  NOTRE  DAME  ST.  W. 

MONTREAL,  P.Q. 


d  I  share.s  may  be  converted  wholly 
or  partly  into  those  of  Mutual 
Income  Fund,  based  on  the 
j  same  portfolio  as  M.A.F. 

The  shares  are  also  conver- 
’■  tible  into  Mutual  Bond  Fund 
shares  if  the  shareholder  wishes 
S  to  switch  from  an  equity  invest- 
y  ment  to  a  bond  investment. 

’’  Since  its  organization  in  t949, 
M.A.F.  has  shown  a  substantial 
rate  of  growth  and  as  at  Sep¬ 
tember  30th,  1960  total  net 

0  assets  stood  at  over  $23  million, 
with  about  3,380,000  shares  out- 
~  standing. 

Income  compounded  during 
the  fiscal  year  ended  December 
31$t,  1959,  was  23.87  cents  a 
1  share. 

Earnings  have  shown  a  steady 
I  increase  since  1950  when  the 
I  report  indicated  11.23  cents  a 
I  share  to  the  24.91  cents  in  1956 
I  and  23.01  cents  in  1957.  The 
I  total  since  1950  has  amounted 
i  to  .$2.75  a  share. 

I  Low  Operating  Cost 

I  The  effects  of  compounding 
!  and  the  growth  of  the  fund’s 
i  investment  .securities  is  illus- 
'  trated  by  the  fact  that  a  $10,000 
unit  of  M.A.F.  assets  as  at 
January  31st,  1950,  has  since 
grown  to  $426,715  (as  at  Sep- 
I  tember  30th,  I960). 

1  One  of  the  features  of  M.A.F. 

.  is  an  unusually  low  operating 
1  cost. 

M.A.F.  is  considered  a  trust 
and  not  an  investment  com¬ 
pany  and  its  income  is  there- 
I  fore  liable  for  taxation  only  in 
the  hands  of  the  individual 
shareholder  while  the  dividends 
received  from  Canadian  cor¬ 
porations  by  M.A.F.  qualifies 
for  the  currently  effective  20% 

!  tax  credit  allowed  under  the 
income  tax  act. 

1  M.A.F.  qualifies  under  the 
I  “Personal  Retirement  Plan”. 

I  The  fund’s  portfolio  is  con- 
;  fined  to  a  widely  diversified 
list  of  dividend  paying  Can- 
I  adian  common  stocks  with  a 
!  small  percentage  also  invest- 
j  ed  in  Canadian  corporation 
bonds  and  notes. 

Earlier  this  year  the  manage¬ 
ment  company.  Mutual  Funds 
I  Management  Corp.  Ltd.  estab- 
!  lished  a  Mutual  variable  Annuity 
J  Plan,  the  first  of  its  kind  in 
I  Canada,  in  conjunction  with  Na- 
I  tional  Life  Assurance  Company 
^  and  the  Toronto  General  Trusts 
Corp. 

This  provides  for  the  creation 
of  a  personal  pension  fund  gear¬ 
ed  to  Canada’s  growth  poten¬ 
tial.  The  mechanics  briefly  are 
'  as  follows.  National  Life  has 
issued  a  group  annuity  policy 
to  the  Trust  company  while 
MAF  provides  the  common 
I  stock  investment  base.  The 
plan  follows  the  principle  ot 
any  standard  annuity  issued  ex¬ 
cept  that  it  will  pay  a  fixed  i 
number  of  units  instead  of  j 
dollars.  i 

■Annuity  payments  are  deter¬ 
mined  annually  by  the  dollar 
value  of  units  which  fluctuate 
with  the  market  value  of  MAF 
investments. 

I  Minimum  number  of  MAF 
:  shares  which  the  investor  may 
I  convert  to  the  annuity  plan  is 
i  1.500,  maximum  15,000.  MAF 
I  shares  may  be  bought  at  any 
investment  dealer. 

The  annuity  plan,  simply,  is  a 
vehicle  for  AMF  investors  to 
liquidate  a  common  stock  plan 
in  an  orderly  manner  during  the 
j  remaining  life  time. 


first  Oil  &  Gas' 

First  Oil  &  Gas  Fund  was  or¬ 
ganized  in  1959  and  in  its  quar-  ' 
terly  report  to  Sept.  30,  1960, 
was  able  to  report  a  sharp  rate 
of  growth  to  a  net  total  asset  ' 
value  of  $3,474,000.  Interest  in 
oil  and  allied  securities  con-  ' 
tinues  to  grow,  in  spite  of  un-  j 
favorable  conditions  at  the  ^ 
moment  and  this  is  reflected 
in  the  number  of  outstand¬ 
ing  shares  which  total  more 
than  1,024.000. 

The  fund’s  portfolio  is  diver¬ 
sified  into  securities  represent¬ 
ing  integrated  oil  companies, 
pipe  line  companies,  retail  dis¬ 
tributors  and  independent  ex¬ 
ploration  and  development 
companies.  It  reflects  a  strong 
growth  potential  which  became 
more  real  when  the  roadblock  i 
to  gas  export  disappeared. 

Outlook  for  oil  markets  for 
western  Canada’s  surplus  cap¬ 
acity  continues  uncertain  at  the 
moment  but  recent  discussions 
between  representatives  of  the 
Canadian  Government  and 
members  of  the  industry,  in¬ 
dicate  a  growing  awareness  by 
go\ernment  of  the  need  of 
appropriate  adoption  of  nation¬ 
al  policies  in  regard  to  this 
vital  resource.  ! 

30.6%  of  the  portfolio  is  com¬ 
prised  of  exploratory,  devel-  ; 
opment  and  producing  oil  and 
gas  companies,  pipe  lines  ac¬ 
count  for  27.7%.  Integrated  | 
companies  for  26.8%. 

First  Oil  &  Gas  Fund  pre¬ 
sents  an  excellent  and  intelli¬ 
gent  means  of  participating  in 
the  longterm  growth  of  the  oil 
and  gas  industries,  primary 
and  secondary  and  provides  a 
diversification  difficult  t  o 
achieve  otherwise. 


Champion  Mutual  Fund  of  Canada  Ltd. 


XMF 


^  Invest  in  Canada's  Future 

^  through  a 

Balanced  Open-end 
Mutual  Fund 

\  ZZ  DIRECT  PURCHASE 

(  or  through 

-H*  the  medium  of 


Personal  Investment  Plan— 

on  opportunity  to  invest  on 
o  regular  budgeted  basis 

—CAPITAL  GAINS 

DIVIDEND  INCOME 

TAX  CREDIT— 

Advisory  Service  By; 

Champion  Savings  Corporation  Limited 

Distributed  By: 

Champion  and  Company  Limited 

427  Sf.  James  St.  West 
—  Montreal  — 


In  |L|  I  \/  ondal 

I  J  ra  I  T  the  lowest 

I  «  I  nperalional  cost, 

_  _  too. 

ONE 

MUTUAL  FUND 
ORGANIZATION 

THESE  INVESTOR  SERVICES 


WANT  TO 
BUILD  YOUR  CAPITAL 

SELECT 


WANT  DIVIDENDS, 
OUARTERLY  OR  MONTHLY, 

SELECT 


WANT  A  SHORTTERM 
CAPITAL  BUILDING  MEDIUM, 

SELECT 


WANT  TO 
SAVE  INCOME  TAX  TODAY 

SELECT 


WANT  A  GUARANTEED 
LIFETIME  INCOME 

SELECT 


All  These  end 
Flaxiblllty  «s  Wall! 

To  cope  with  changing 
personal  circumstances, 
this  group  of  mutual 
funds  provides  the  privi¬ 
lege  of  convertibility  from 
one  fund  to  another. 


Select  the  service  that  best  suits  your  objective 


towards  a  long  term  objective  in  growth  stocks 
^  with  all  income  continuously  compounded? 


MUTUAL 

ACCUMULATING 

FUND 


from  a  professionally  managed  portfolio 
of  growth  stocks? 


MUTUAL 

INCOME 

FUND 


invested  continuously  at  compound  interest? 


M-BOP 


MUTUAL 

BOND 

FUND 


while  building  your  retirement  security  >n 
MAF  and  or  MBF? 


PERSONAL 

RETIREMENT 

PLAN 


backed  by  sound  Common  Stocks  to  hedge 
against  rising  living  costs? 


MUTUAL 
VARIABLE 
ANNUITY  PLAN 


THESE  FUNDS  AND  SERVICES  ARE 
AVAILABLE  THROUGH  MORE  THAN 
100  INVESTMENT  DEALERS  FROM 
COAST  TO  COAST.  ASK  YOUR  OWN 
DEALER  FOR  FULL  PARTICULARS, 
OR  SEND  YOUR  REQUEST  TO 

Tht  Sacratary 

MUTUAL  FUNDS  MANAGEMENT 
CORPORATION  LIMITED 

see  Sherbrooke  Street  West,  Montreal  2,  P.Q. 


Mutual  Funds  Have 
Preferences 


What  do  your  mutual  funds 
buy? 

Not  all  funds  have  exactly 
the  same  purposes  in  mind 
when  they  acquire  common 
stocks  in  Canadian  corpora¬ 
tions.  Some  value  growth 
more  than  income.  Others 
look  towards  the  preservation 
of  capital  with  good  returns. 
Others  again  tend  to  strike  a 
balance  between  these  three 
basic  investment  purposes. 

These  differences  are  often 
expressed  in  the  emphasis  on 
one  group  of  stocks  rather 
than  another,  and  on  certain 
stocks  within  each  group  ra¬ 
ther  than  on  others. 

But  there  is  still  a  broad 
general  agreement  that  some 
stocks  are  preferable  to 
others  and  it  is  these  stocks 
which  will  appear  most  often 
in  a  mutual  fund  portfolio. 

For  instance,  of  eight  port¬ 
folios  reviewed,  it  is  found  that 


all  eight  hold  shares  in  Can¬ 
ada’s  chartered  banks. 

Six  of  the  eight  hold  Indus¬ 
trial  Acceptance:  four  hold 
Ford  Motor  or  Ford  of  Canada ; 

.  four  hold  Dominion  Tar  & 
Chemical;  George  Weston  “A” 
and  “B”  and  Loblaw  “A”  and 
“B”  find  favour  with  five  out  of 
the  eight. 

International  Nickel  is  held 
by  seven  out  of  the  eight. 

The  pulp  and  paper  industry 
is  well  represented;  seven 
have  Abitibi,  five  hold  Con¬ 
solidated  Paper,  six '  MacMil¬ 
lan  Powell  River,  four  like 
Fraser  Companies,  six  go  for 
Price  Bros.,  five  for  St.  Law¬ 
rence,  four  for  Howard  Smith 
and  four  for  Great  Lakes 
Paper. 

Aluminium  Ltd.  is  in  seven 
of  the  eight  portfolios.  Stelco 
in  all  eight,  Algoma  Steel  in 
seven.  Hiram  Walker  finds 
favour  among  the  beverage 


stocks;  it  is  found  in  four  port¬ 
folios.  B.C.  Power  is  held  in 
seven  and  Shawinigan  in  five. 
Bell  Telephone  is  in  four  and 
Consumers  Gas  in  five  lists. 

The  integrated  oils  B.A., 
Canadian,  Imperial  and  Texaco 
are  represented  in  five  of  the 
eight  portfolios,  but  not  all 


four  in  the  same  five. 

In  the  broad  diversification 
which  Canadian  mutual  funds 
show  in  their  portfdlio  invest¬ 
ments,  this  group  of  stocks 
mentioned  enjoy  a  certain 
unanimity  of  favour,  which 
looks  like  a  good  recommenda¬ 
tion  indeed. 


Dominion  Funds 


I  THE  FINANCIAL  TIMES,  DECEMBER  2,  1960 


Champion  Mutual  Fund 

Champion  Mutual  Fund  of  [  holders  to  reinvest  dividends 
Canada  Ltd.,  Le  Fonds  Mutuel  I  received  on  their  shares  in  ad- 


Champion  du  Canada  Ltee, 
was  incorporated  in  1955. 

At  the  end  of  the  company's 
fiscal  year,  October  31,  1960, 


ditional  shares  of  the  company 
at  the  asset  value  thereof.  No 
commission  is  payable  by  the 
company  or  the  shareholder 


total  assets  of  the  Fund  stood,  on  such  transactions. 


Give  the  gift  that  keeps  on  giving 


G.  E.  LESLIE  &  CO. 

Royal  Bank  Building,  VI.  5-8281 
Montreal,  Que. 

Members: 

Montreol  Stock  Exchonge 
Conodion  Stock  Exchongc 
The  Investment  Dealers  Associotion  of  Conado 


Halifax,  N.S. 
Sydney,  N.S. 


Saint  John,  N.B. 
Moncton,  N.B. 


Give  the  gift  that  keeps  on  giving 


DATTELS  &  COMPANY  LIMITED 

47  King  Street  West  SH.  3-5251 
Kitchener,  Ont. 

The  Investment  Deolers  Association  of  Conado 


FOR  SOUND  INVESTMENT  AND  GROWTH 

WE  RECOMMEND 

CANADA'S  ORIGINAL  MUTUAL 
FUND 


Incorporated  1932 

J.  L.  MARLER  &  CO.,  LTD. 

Estoblished  1875 

Memheri; 

MONTREAL  STOCK  EXCHANGE 
CANADIAN  STOCK  EXCHANGE 
501  St.  Peter  Street  Montreal 

victor  5-3236* 


at  $930,000  compared  with 
$557,000  a  year  earlier  which 
represents  an  increase  of 
66-2/'3'vc.  This  represents  quite 
a  remarkable  growth  in  a 
period  of  declining  stock 
prices. 

In  the  latter  part  of  1958 
the  company  inaugurated  a 
plan  whereby  special  shares 
could  be  purchased  on  an  in¬ 
stalment  basis  through  the 
medium  of  the  personal  in¬ 
vestment  plan.  This  method  of 
purchase  has  proved  very 
popular  and  can  be  availed  of 
either  with  or  without  life  in¬ 
surance.  The  volume  of  such 
contracts  outstanding  at  Octo¬ 
ber  31,  1960,  exceeded  $3,000,- 
000,  double  the  amount  in  force 
a  year  previously. 

The  present  policy  of  the 
company  is  to  permit  share- 


Diversification  among  a  large 
select  group  of  securities  pro¬ 
vides  a  safety  factor  because 
of  the  spread  of  investment 
risk,  together  with  services 
and  benefits  that  the  average 
investor  could  not  afford. 
These  safety  factors  are  fur¬ 
ther  strengthened  by  reason¬ 
able  charter  restrictions  which 
over  many  years  have  proved 
sound  for  similar  investment 
companies. 

In  the  administration  of  the 
Fund,  the  company  benefits 
from  the  services  of  an  expert 
research  staff  made  available 
to  it  through  the  advisory  ser¬ 
vice  agreement  with  Champion 
Savings  Corp.  Ltd.,  which  has 
for  many  years  been  actively 
engaged  in  the  management  of 
Investment,  Trust  and  Re¬ 
search  organizations. 


Dominion  Funds  comprise  a 
Dominion  Dividend  Fund,  a 
Dominion  Compound  Fund  and 
the  Dominion  Compound  Fund 
Non-Resident).  The  latter  has 
been  proven  to  be  of  consider¬ 
able  interest  to  investors  in 
the  United  Kingdom  who  wish 
to  participate  in  the  growth  of 
Canadian  diversified  industry. 

Investment  policies  call  for 
common  stocks  in  Canadian 
companies  with  dividend  pay¬ 
ing  records  but  growth  possi¬ 
bilities  must  be  inherent  at  all 
times. 

The  dividend  fund  has  paid 
in  1959,  the  first  year  of  its 
existence  a  total  of  30  cents  a 
share.  Payments  of  24  cents  a 
share  were  made  in  the  first  9 
months  of  1960.  The  value  of 
reinvestment  dividends  in  the 
compound  fund  amounts  to 
30.3  cents  a  share  in  1959. 

The  non-resident  fund  total 


for  the  year  of  26.7  cents  a 
share  after  payment  of  the  non¬ 
resident  tax  of  15%. 

The  fund  is  still  small  due  to 
a  certain  emphasis  of  provid¬ 
ing  an  investment  vehicle  for 
British  and  European  inves¬ 
tors.  Profit  taking  in  British 
markets  currently  is  almost 
certainly  going  to  draw  con¬ 
siderable  attention  to  Canadian 
securities  as  represented  by  a 
non-resident  fund  in  Canada. 

The  list  of  eligible  securities 
for  Dominion  Funds  is  suffi¬ 
ciently  broad  to  make  for  sla- 


Grouped  Income 


Grouped  Income  Shares  fea¬ 
tures  an  investment  policy 
aimed  at  providing  shareholders 
with  a  return  of  not  less  than 
5%  per  annum  on  the  average 
daily  offering  price  of  the 
shares. 

Distributions  when  made  are 
composed  of  cash  and  stock 
dividends,  the  latter  redeemed 
immediately  after  the  issue  and 
the  proceeds  paid  in  cash. 

While  dividends  are  paid 
quarterly,  a  holder  of  more 
than  1,000  shares  of  G.l.S.  may 


I  bility  as  well  as  variables  of  |  request  payments  on  a  month- 


growth  possibilities 
The  funds  are  managed  by 
the  Columbia  Management  Co. 
Ltd.,  Victoria,  B.C.  The  first 
fiscal  year  of  the  company 
ended  on  December  31st  when 
total  net  assets  stood  at  $390,- 
000.  Since  then  and  until  Sep¬ 
tember  30th,  this  amount  has 
been  doubled  to  $766,000. 


ly  basis.  This  is  designed  to 
assist  in  income  budgeting  of 


John  Graham 


retired  investors. 

The  investment  portfolio  tl 
G.l.S.  is  not  confined  to  Cana¬ 
dian  securities. 

This  enables  the  company  to 
take  advantage  of  the  existenct 
of  a  number  of  good  growth 
industries  in  the  U.S.  which  aro 
not  suitably  represented  in  Can¬ 
ada. 

G.l.S.  also  provides  for  re¬ 
investment  of  dividends  through 
the  facilities  of  the  G.l.S.  ac¬ 
cumulating  trust  and  in  addition 
both  the  special  shares  and  the 
accumulating  trust  shares  are 
convertible  into  Mutual  Bond 
Fund  units. 


The  only  Mutuol  Fund  in  Canada,  en|Oying  Colvin  Bullock 
(since  18941  Manogement,  has  mode  mony  friends  in  and 
orcund  Conodo's  Capital — for  over  27  ycors. 


American  Growth 


I MC -Growth 


Investors  Mutual,  organized 
in  1950,  has  quickly  grown  to 
a  point  where  it  is  now  by  far 
the  largest  of  Canada’s  mutual 


funds,  with  total  net  assets  at  i  having  them  reinvested  auto- 


over  $200  million,  as  at  Septem¬ 
ber  30th. 

The  fund  is  affiliated  with 
Investors  Syndicate  of  Canada 
Ltd.,  which  also  acts  as  fund 
managers  and  investment  ad¬ 
visors. 

Another  fund  has  been  organ- 


!  ized  by  this  group  two  years  |  amounting  to  36  cents  a  share, 
i  ago,  known  as  the  Investors  !  up  from  33  cents  in  19,59.  Total 
Growth  Fund  whose  total  net  '  dividends  since  19.50  now 
assets  have  also  claim  excellent  amount  to  over  $30,400,000.  The 
growth.  investment  capital  gain  in  the 

Restrictions  on  the  invest-  |  meantime  is  shown  in  the  share 
ment  policies  of  I.M.C.  have  j  value  which  has  ri.scn  from 
been  written  into  the  charter  $6.80  in  19.50  to  $10.75  (October 
and  these  provide  that  not  more  19,  I960', 
than  10  per  cent  of  the  gross  The  Investors  Growth  Fund 
assets  may  be  invested  in  any  ^  is  more  specifically  interested 

one  company  or  government,  :  in  growth  industries,  having  in 

with  the  exception  of  the  Domi-  mind  both  the  long  and  shorter 
.  nion  of  Canada  bonds  and  that  |  term  outlook, 
not  more  than  40  per  cent  of  the  |  The  shares  of  Investors  Syn- 
assets  may  be  invested  in  dicate  of  Canada  Ltd.,  are  the 
i  securities  other  than  those  only  stock  of  a  mutual  funds 
:  which  are  eligible  for  invest-  '  management  company  freely 
ment  by  life  in.surance  com-  available  in  Canada  for  inves- 
panies.  tors  and  have  shown  a  strong 

I  The  inve.stmcnt  objectives  of  growth  tendency.  I.S.C..  not 
,  the  fund  are  to  provide  share-  I  counting  its  own  mortgage  in- 

'  holders  with  a  reasonable  re-  i  vestment  and  certificate  sales 


from  the  services  of  an  expert  American  Growth  Fund  is  a 
research  staff  made  available  Canadian  mutual  fund  invest- 
to  it  through  the  advisory  ser-  jj,  American  growth  secur- 
vice  agreement  with  Champion  jp^^ial  in- 

Savings  Corp.  Ltd.,  which  has  ,  ■  j  . 

,  .  ...  come  tax  and  succession  duty 

for  many  years  been  actively 

engaged  in  the  management  of  advantages  to  its  shareholders. 
Investment,  Trust  and  Re-  This  Fund  looks  particularly 
search  organizations.  towards  long-term  capital 

i  I  gains. 

tfOm/th  recognizes  the  fact 

that  there  arc  large  areas  of 
cr  advantage  elsewhere.  investment  growth  which  arc 

As  mentioned  above  share-  not  available  to  Canadians 
holders  have  the  privilege  of  |  through  the  medium  of  corpor- 
receiving  their  dividends  or  of  |  ate  securities, 
having  them  reinvested  auto-  j  There  arc  the  “growth- 

matically  in  additional  shares.  ;  through  -  research"  industries 
Over  88  per  cent  of  the  share-  '  ju^h  as  automation,  electron- 
holders  have  elected  this  latter  j^s,  drugs,  office  equipment, 
option  and  the  rate  of  rein-  ptc.,  where  it  is  reasonable  to 
vestment  of  dividends  continues  expect  outstanding  opportuni- 
abovc  the  70  per  cent  level.  tics  for  capital  gain.  It  was  to 
Dividends  arc  now  at  an  all  enable  Canadian  investors  to 
time  high  with  1960  payments  benefit  from  the  growth  of  such 
amounting  to  36  cents  a  share,  industries  along  with  other 
up  from  33  cents  in  19,59.  Total  growth  groups  not  generally 
dividends  since  19.50  now  available  in  Canada  that  Am- 
amount  to  over  $30,400,000.  The  j  erican  Growth  Fund  was  found- 
investment  capital  gain  in  the  I  ed  about  3  years  ago. 


agement)  Limited,  who  arc 
assisted  by  an  American  ad¬ 

visory  committee  of  interna¬ 
tionally  known  investment  re¬ 
search  specialists.  As  a  result 
of  the  much  greater  industry 
diversification  of  the  U.S. 
markets,  which  allows  more 
opportunities  the  performance 
record  of  the  Fund,  both 

through  the  worst  market  de¬ 
cline  of  the  past  10  years  and 

the  subsequent  sharp  recovery, 
has  been  very  good. 


Over  41  Yean  Serving  Oltawa  and  Area  Inveslert. 

John  Graham  &  Company 


85,  Sparks  Street 


Telephone  CE.  2-5318 


Ottawa,  4. 


matically  in  additional  shares. 
Over  88  per  cent  of  the  share¬ 
holders  have  elected  this  latter 
option  and  the  rate  of  rein¬ 
vestment  of  dividends  continues 
above  the  70  per  cent  level. 

Dividends  arc  now  at  an  all 
time  high  with  1960  payments 


Three  unique  features  of  this 
fund  de.scrve  special  mention; 


$6.80  in  19.50  to  $10.75  (October  |  ].  Although  the  Fund  invests 


19,  I960'.  in  U.S.  securities,  its  Canadian 

The  Investors  Growth  Fund  shareholders  are  entitled  to  a 
is  more  specifically  interested  20%  fax  credit  on  dividends  re¬ 
in  growth  industries,  having  in  ccived. 

mind  both  the  long  and  shorter  2.  As  the  fund  is  a  Canadian 
term  outlook.  .  corporation,  Canadian  sharc- 

The  shares  of  Investors  Syn-  |  holders  are  not  liable  to  pay 
dicate  of  Canada  Ltd.,  are  the  '  succession  duties  or  to  make 


securities  other  than  those  only  stock  of  a  mutual  funds 
which  are  eligible  for  invest-  '  management  company  freely 
ment  by  life  in.surance  com-  available  in  Canada  for  inves- 
panies.  tors  and  have  shown  a  strong 

The  inve.stmcnt  objectives  of  growth  tendency.  I.S.C..  not 
the  fund  are  to  provide  share-  I  counting  its  own  mortgage  in¬ 
holders  with  a  reasonable  re-  j  vestment  and  certificate  sales 
turn  and  the  long  term  pre.scr-  I  administers  close  to  $250  of  net 


vation  of  capital.  For  estate 
growth  purposes  the  company 
permits  shareholders  to  rein¬ 
vest  dividends  received  from 
I.M.C.  shares. 

Until  about  a  year  ago  shares 
of  I.MC  could  not  be  purchased, 
generally  speaking,  through 
regular  investment  outlets.  The 
company  has  built-up  and  main¬ 
tained  a  country-wide  sales  or¬ 
ganization  serving  accounts  of 
Investors  Syndicate,  I.M.C.  and 
Growth  Fund. 

Expanded  Further 

Since  then,  however,  the  or¬ 
ganization  has  further  expanded 
its  sales  efforts  by  granting 
distributorships  to  a  number  of 
substantial  investment  dealers 
and  shares  may  now  be  pur¬ 
chased  on  this  basis,  as  well  as 
directly  from  the  company’s 
own  organization. 

It  is  one  of  the  policies  of 
the  management  to  realize 
capital,  gains  only  when  the 
money  can  be  invested  to  great- 


as.sets  of  the  two  mutual  funds 
above  described. 


returns  to  any  U.S.  govern¬ 
ment. 

3.  The  Fund  pays  a  single 
quarterly  dividend  in  Canadian 
funds,  thus  eliminating  the  lab¬ 
our  and  annoyance  connected 
with  receipt  of  numerous  U.S. 
dividends. 

The  Fund  is  managed  by  Fry 
&  Company  (Investment  Man- 


For  Sound  Investment  .  .  . 

WE  RECOMMEND 


CANADA'S  ORIGINAL  MUTUAL 
FUND 


Incorporated  1932 

GEOFFRION,  ROBERT  &  GELINAS  INC. 

Members  of  The  Investment  Dealers'  Association  of  Canada 

507  Place  d'Armes,  Montreal 
Quebec  -  Chicoutimi 


A  Complete  Serviee  to  Investors 

Mutual  Funds  -  General  Investments 

As  specialists  and  consultants  in  all  Mutual  Funds,  we  arc 
in  a  position  to  provide  information  on  each  different  fund 
and  assist  investors  in  the  selection  of  the  fund  that  will 
best  meet  their  individual  investment  objective. 

We  also  offer  a  general  investment  service  which  includes 
the  buying  and  .selling  of  securities,  information  and  quota¬ 
tions  on  bonds  and  stocks,  investment  portfolio  analy.ses  and 
the  preparation  of  investment  plans. 

Wc  invite  inquiries  on  all  Mutual  Funds 
and  on  general  investments. 

R.  A.  Daly  &  Company 

Li.mited 

Serving  Investors  Since  1916 


It  KING  STREET  WEST 
TORONTO 
E.Mpirc  4-4441 


1010  BEAVER  HALL  HILL 
.MO.NTREAL 
L.Niversity  1-9751 


Consultants  on  all  Mutual  Funds 


Before  you  buy  a  mutual  fund  inquire  about 


wSj 


Get  free  prospectus  and  28-ycar 
record  from  your  own  or  ony  Invest¬ 
ment  Dealer  appearing  in  this  issue. 
Ask  also  for  details  of  Canadian 
Investment  Fund  Growth  Plan  and 
Retirement  Savings  Plan. 

CALVIN  BULLOCK 


CANADA’S  ORIGINAL 
MUTUAL  FUND 


Incorporated  in  1932 

DIRECTORS 

Graham  F.  Towers,  C  M  G. 
Chairman 


Charles  T.  Ballantyne,  Q.C. 
Henry  Borden,  C.M  G. 

Hon.  F.  Philippe  Brais,  C.B.E. 
Hugh  Bullock,  K  B.E. 

Alon  Chippindale 


Norris  R.  Crump 
Normon  J.  Dawes 
G.  Blair  Gordon 
Rt.  Hon.  C.  D.  Howe,  P.C. 
George  W.  Huggett 


Supervised  by 

CALVIN  BULLOCK 

LTD. 

Established  1894 

SOME  FACTS 

•  An  outstanding  Canadian  directorate 

•  Canoda's  time-tested  and  most  experienced  mutual 
fund 

•  28  years  in  Canada  in  the  service  of  investors 

•  Total  assets  over  $120,000,000 

•  More  than  24,000  shareholders 

•  Cumulative  benefits  to  shareholders  —  cash  dividends 
paid  over  $40,000,000,  balance  of  realized  profits  on 
investments  over  $6,000,000,  and  unrealized  apprecia¬ 
tion  in  investments  of  over  $25,000,000  —  total  more 
thon  $70,000,000 

(Above  figures  at  mid  November,  1960) 


Canadian  Investment  Fund,  Ltd. 


THE  FINANCIAL  TIMES,  DECEMBER  2,  1960  those  early  days  the  fund  has  as  the  medium  through  which  assets  at  $4,398,000  as  at  Sep-  curities  whenever  the  directors  |[n 

■  "  '  ■  '  grown  to  total  net  assets  well  to  invest  regular  pension  con-  tember  30th  1960.  The  fund  has  feel  that  this  is  warranted.  :• 

•  aIF’JCL  a  *  ^  excess  og  $120  million,  to  tributions.  retained  its  separate  identity  The  forty-third  quarterly  !j|| 

iVlUtUCIl  I  C/llCf  ^nCItGS  AQOItl  more  than  24,000  shareholders  C.I.F.  is  also  purchasable  of  and  investment  policies  have  dividend  was  paid  in  October  i;. 
-  I  _  f  I  •  ®  course  on  the  Retirement  Sav-  been  changed  only  to  permit  1960.  The  dividends  may  be  ,j|| 

3^0  million  paid  in  regular  ing  Plan  which  has  become  a  the  additional  investment  in  reinvested  for  compounded 


WE  RECOMMEND 


quarterly  dividends. 


feature  for  most  of  the  Cana-  European  and  Australian  se-  growth. 


-  The  total  payments  per  share  dian  mutual  funds  in  the  past 

Once  again,  during  a  year  i  the  short  term  speculator  and  in  1960  at  36  cents  exceeds  the  year,  and  which  has  contribut- 


when  stock  exchange  averages  market  trader 


1958  total  of  34  cents. 


ed  so  largely  to  the  growth  of 


showed  substantial  declines 
and  a  number  of  sharp  fluctu- 


The  table  shows  the  com-  Until  1939  C.I.F.  shares  were  mutual  fund  sin  recent  months. 


Corporate  Investors 


parative  values  of  a  number  sold  readily  in  the  United  States  The  portfolio  of  C.I.F.  pro-  incorporated  originally  as  a  I  in  three  quarterly  instalments 


ations,  mutual  funds  have  American  mutual  funds  but  this  ended  with  the  outbreak  vides  a  wide  cross  section  of  investment  company 


shown  much  greater  stability,  "leasured  as  against  the  move-  of  war. 


Canadian  common  and  preferr-  jjj  Corporate  Investors 


thus  enhancing  the  advantages  Jones  indus-  In  1952  Calvin  Bullock  estab-  ed  stock  investments  and  also  became  a  mutual  fund  in  1933. 

for  those  investors  who  use  and  of  Canadian  lished  the  Canadian  Fund  Inc.  contains  a  list  of  government  ^he  fund  has  shown  excellei 


of  8  cents  each. 

Here,  too,  as  in  most  other 
funds,  shareholders  may  ar- 


*vi  111U.-.C  iMvcoiuia  wiiu  use  ,  ,  .  ,  .  I.  j  A  r  The  fupd  has  shown  excellent  range  to  have  their  dividends  li'n 

funds  for  long  term,  steadily  ‘^‘’^'’Ses  in  as  the  first  U.S.  mutual  fund  and  corporate  bonds.  A  ew  ^jg^ility  through  the  years  and  reinvested  in  additional  shares  |lll 

accumulating  investment  ra-  the  Montreal  Stock  Evchange  designed  spoc.l|cally  to  provide  outstandingAmerican  securit.es  ^as  had  a  good  investment  and  this  is  increasingly  being 

ther  than  for  brief  swings  industrial  index,  from  the  be-  Americans  with  a  mutual  in-  are  occasionally  added  to  take  performance.  Total  net  assets  taken  advantage  of  as  a  means 

®  _ • _ _r  T _  »  _  ii.  .  .  _  1  trAcfnnaxnf  novA/i  ««  fnxi  rTrrvxi/fn  o/itranrnCTO  Ar  cnAAial  1l1/*niYIP  or  a...  .  .  ... 


which  are  more  the  meat  for 


ginning  of  January  to  the  end  vestment  based  on  the  growth  advantage  of  special  income  or 


of  November. 


possibilities  of  Canada's  econ-  growth  situations  as  they  may  gj  about  $9  000  000 


performance.  Total  net  assets  taken  advantage  of  as  a  means 
at  as  September  30th,  1960,  of  more  rapid  estate  building. 


Montreal  Industrials  Average 


arise.  As  at  ^ptember  30th  Dividends  in  1959  totalled  32',^  a  wholesale  level  is  being  made 
1960,  the  portfolio  contained  jq  Trojan  Securities  Ltd.,  To- 

common  stocks  representing  date  in  1960.  24  cents  were  paid  ronto. 

74.58%  of  the  total  net  assets,  ..  .  — — 


Distribution  of  the  shares  on 


Jan.  4, 1960 

Nov.  25. 191 

Canadian  Funds 

318.9 

264.8 

Can.  Inv.  Fund 

9.92 

9.35 

Grouped  Accum. 

6.12 

5.48 

Invest.  Growth 

6.74 

6.13 

Commonwealth  Intern’al  9.08 

8.53 

Mutual  Accum. 

8.20 

7.77 

Dow-Jones  Industrials 

Wide  Distribution 


P'  6njoys  3  very  wide  74.5oyt'  oi  tne  ioi3i  net  3ssets 
distribution  in  Canada  through  which  amounted  to  $120.9  mil 


Incorporated  1932 

MOLSON  &  COMPANY 

LIMITED 


485  McGill  Sr. 
Montreal 


185  Boy 
Toronto 


the  spon.sorship  of  many  in¬ 
vestment  dealers  and  brokers 


lions. 

The  growth  plan,  formed  in 


N.A.  Fund  of  Canada 


in  ail  parts  of  Canada  and  1949  has  had  successive  annual 
additionally,  the  fund  has  been  increases  in  dollar  payments 


accepted  by  a  number  of  cor-  from  21  to  40%  and  in  the  foi 
poration  pension  fund  managers  quarter  of  1949  rose  to  53% 


Jan.  4, 1960  Nov.  25, 1960 

Open  685.85  602.78 

High  688.21  608.57 

Low  677.39  600.18 

Clo.se  679.06  606.47 

U.S.  Funds  Jan.  8, 1960  Nov.  25.  1 960; 

Affiliated  Fund  8.08  7.60 

Mas.s,  Investors  Tr.  15.08  14.15 

Tele.  Electronics  17.70  (2  for  1  split)  8.13 

Wellington  Fund  Inc.  15.45  15.27 


S  &  /  Mutual 


Savings  &  Investment  Mutual  I  Dividend  payments  in  1960, 


increases  in  dollar  payments  North  American  Fund  of  Can-  earnings, 

from  21  to  40%  and  in  the  fourth  Ltd.  has  already  demon-  N.A.F.  of  Canada  is  one  of  , 

quarter  of  1949  rose  to  53%.  strated  its  ability  to  grow  after  the  few  funds  available  in  Can-  ! 

less  than  two  years  of  opera-  ada  which  also  shows  a  variety  I 

tion.  Net  asset  value  as  at  of  insurance  company  invest-  | 

September  20th,  1960,  amounted  ments  in  its  portfolio.  These  j 

to  $6.4  million.  Securities  are  amounted  to  about  2.6%  as  at  | 

-  almost  exclusively  Canadian  in-  September  30th.  Other  invest-  j 

Dividend  payments  in  1960  dustrial  equities  except  in  the  ments  not  frequently  found  in 


Nov.  25.  1960j  g  grated  and  managed  including  4Vi  cents  a  share  paid  case  of  a  few  industries  in  a  Canadian  portfolio  include  a 

7.60  i,  o  '  „  .  ,  ,  p  on  November  15th,  totalled  18  which  there  is  no  comparative  number  of  utility  companies  se- 


by  Savings  &  Investment  Corp. 
(Quebec  City),  had  been  main- 


cents,  the  same  as  in  1959. 


Canadian  investment  medium  curities  from  the  United  States. 


As  is  the  case  with  most  available. 


In  spite  of  the  market  decline 


Can.  Investment  Fd. 


taining  a  defensive  position  for  other  funds,  shareholders  may  The  company  affords  a  divi-  since  Jan.  1,  1960,  net  asset 
some  time  since  the  summer  reinvest  their  dividends  in  addi-  dend  reinvestment  plan  under  value  of  N.A.  of  Canada  shares 
of  1957,  which  had  accounted  tional  shares  of  the  fund  and  which  shareholders  may  take  has  dropped  only  from  $8.47  to 
for  considerable  stability  of  the  an  increasing  number  arc  advantage  of  compounding  their  $8.00  at  September  30. 


_  shares.  taking  advantage  of  this  privi- 

Canadian  Investment  Fund  is  Bullock  established  its  organi-  Changing  conditions  have  lege.  The  annual  report  as  at 
the  oldest  and  in  many  respects  zation  in  Canada  and  launched  niade  more  aggressive  growth  August  31st,  1960,  mentioned 
the  proto-type  mutual  fund  in  Canadian  Investment  Fund  Ltd.,  possible  and  the  total  net  assets  total  shareholders  as  being 


Canadian  Investment  Fund 


pioneering  the  industry’s  many  have  grown  in  the  last  fiscal  3,200  in  number  which  has  Investment  Portfolio  as  at  September  30th,  1960 


It  was  just  twenty  -  eight  and  varied  operational,  legal  ^^ar  from  $1,058,000  to  $3,- 
eventful  years  ago,  in  Decern-  and  taxation  aspects  in  Canada.  286,000  as  at  August  31st,  1959, 
ber  1932,  that  the  firm  of  Calvin  From  small  beginnings  in  and  to  $4,626,000  as  at  Oct.  31st, 


since  grown  to  over  3,500. 
Investment  policy  is  to  move 


COMMON  STOCKS  Shares  Appr.i  Paper  and  Newsprint 
Automotive  Held  Perc.*.  Ahitibi  Pow.  &  Ppr.  5,000 


FOR  OVER  25  YEARS 
WE  HAVE  RECOMMENDED 


I960.  Shareholders  have  the  selection  of  dividend  paying 
privilege  of  reinvesting  their  common  stocks,  with  a  balance  Bank  and  Finance  Fraser  Companies  .  7,000  .  .14 

dividends  in  additional  shares  being  sought  between  growth  ®ank  of  Montreal  39,0W  1.71  Internal.  Paper  Co.  38,000  2.69 

a„,.KiA.a  ir,  ooAn  -...j  Bank  of  Nova  Scotia  13,000  .65'MacMillan,  Bloe.  &  ; 

doubled  in  one  year,  to  2,240.  and  regularity  of  income.  g  Nationale  .  10,000  .42  Powell  River  Ltd.  150,000  1.74 

Cdn.  Bk.  of  Comm.  33,000  1.45  Price  Bros.  &  Co.  .  66,000  2.05 ' 

^  fxL  Imperial  Bk.  of  Can.  10,000  .49,  - , 

wOrnniOfll^GOf Iff  Ind.  Accep.  Cp.  Ltd.  85,000  2.81 !  10.33, 

Royal  Bk.  of  Can.  .  29,000  1.61 1  Petroleum 

1 aio^wl  Tor.-Dom.  Bk .  19,000  .85,jBrit.  Amer,  Oil  Co.  72,000  1.65| 

IlllCf  nOflWflwl  Cdn.  Oil  Companies  13,000  .23; 

9.99  Imperial  Oil  Ltd.  .  67,000  1.83i 

Base  Metal  Interprov.  Pipe  Line  45,000  2.13| 

Aluminium  Ltd.  ...  10,000  .23  Std.  Oil  Co.  of  Calif.  25,000  .86 1 

f,.na  oi,r,inn  *»!««»«««  f,.A,rr,  «u  million  1C.  Mio.  &  Smelt.  76,000  1.12  Std.  OB  Co.  (N.J.)  .  70,000  2.30i 

Hudson  Bay  Mining  48,000  1.81jTexaco  Can.  Ltd.  ..  13,000  .5l! 

Inter.  Nickel  Co.  .  73,000  2.87! Texaco  Inc .  9,000  .53' 


broadly  diversified  General  Motors  Cp.  60,000 


2.06  Consol.  Paper  Cp.  .  .100,000  3.22 

- Grown  Zellerbach  .  9,000  .33 

Fraser  Companies  .  7,000  .  .14 


doubled  in  one  year,  to  2,240.  i  and  regularity  of  income. 

Commonwealth 

International 


Incorporated  1932 

CRAIG,  BALLANTYNE  &  CO.,  Limited 

Membtrt: 

MONTREAL  STOCK  EXCHANGE 
CANADIAN  STOCK  EXCHANGE 

Planned  InvtitmanU  Department 
215  ST.  JAMES  STREET  W.  VI.  9-6263 


Base  Metal  Interprov.  Pipe  Line  45,000 

Established  .  in  1932  as  a  existing  plans  exceeds  $100,-  Aluminium  Ltd.  . .  10,000  .23  Std.  Oil  Co.  of  Calif.  25,000 

common  stock  fund  aiming  to  000,000,  up  from  $31  million  J;-  *  ■  70,000 

ana  in  a  nnrifniin  Hudsoo  Bay  Mining  48,000  1.81|Texaco  Can.  Ltd.  ..  13,000 

obtain  capital  growth  and  in-  a  year  ago.  "The  portfolio  73  000  2.87! Texaco  Inc .  9,000 

come.  A  substantial  increase  shows  a  broad  diversification  ivoranda  Mines  55,000  1.83^ 

has  been  achieved  in  the  total  of  Canadian  and  American  - ' 

net  assets  of  Commonwealth  growth  equities.  ,  _  7-88  Public  Utility 

and  in  the  net  asset  value  per  The  company  has  just  paid  „  *,“!!**'"*  j  i  .j  ,,, 

,  iu  u  -  •  r  .nn.u  .•  .1  Building  Prod.  Ltd.  22,000  .61  The  Cons.  Gas  Co.  .  87,000  1.01 

share  since  the  beginning  of  its  107th  consecutive  quarterly  dement  Co.  ..  23,000  .46  Shaw.  Water  &  Pw.  125,000  2.58 

last  year.  dividend.  Commonwealth  also  oom.  Bridge  Co.  .  47,000  .62!  _ 

Xotnl  net  dssets  rose  froin  nieikGS  it  possiblCt  3s  do  most  Oom>  Oilcl<  &  Liinol.  21,000  .47  8.01 

$10,602,516  to  $40,076,000  as  at  ^u^^s  to  reinvest  dividend  in-  •—  J'"****  .  .., 

Sent  30  1960  come  in  additional  shares  to  .  Hj'  .d. 

sept.  3U,  isou.  ti,.  Chtmical  Loblaw  Cos.  Ltd.  B’  47,000  1.13 

The  Fund’s  shares  are  util-  ^dv^ntage  of  the  com-  industries  Ltd.  18,000  .22 1  - 

Jh  J  fhV  pound  principle.  Du  Pont  of  Can.  .  24,000  .42,'  1.48 

ized  by  the  Family  Security  September  30th  portfolio  e.  I.  du  Pont  de  Nem.  4,000  .601  Toxtilo 

- Cdn.  Celanese  Ltd..  20,000  .34 

1.24!Dom.  Textile  Co.  80,000  .60 


,4 


Which 
MUTUAL 
FUND 
is  best 
for  YOU? 


Sept.  30,  1960.  come  in  additional  shares  to  , 

take  advantage  of  the  com- 

XHg  1^111111*9  sre  util*  «  •  •  .  Con.  Industries  L«td.  18,000 

■  y  f  C  principle.  Du  Pont  of  Can.  .  24,000 

ized  by  the  Family  Security  September  30th  portfolio  e.  I.  du  Pont  de  Nem.  4,000 

Plan  which  combines  equity  common  stocks  at  $25.58 

investment  with  life  insurance  other  net  assets  at 

$15  million.  Reserves  in  cash  Car^p'a'Serr*A’ *.*  19,000 
Plans  are  available  to  fit  and  bonds  approximated  $10  Qjgj  Corp.-Seagr.  .  50,000 

practically  any  budget  rang-  million.  Ogilvie  Flour  Mills  13,000 

ing  from  as  low  as  $10  per  Commonwealth  International  Hiram  Walker-Good- 


.75]  .94 

1.20 1  Miscellaneous  i 

•47 !  Asbestos  Corp.  Ltd.  30,000  .61 

I  Cdn.  Pacific  Rlwy.  70,000  1.27 

4-20  Cassiar  Asbestos  ..  8,000  .08 


month  to  as  high  as  $1,000  per  Leverase  Fond  (as  the  fund  4.20  Cassiar  Asbestos 

month.  The  total  face  value  of  is  now  known)  showed  total  net  .J.  ;  71  j  Som“  G1ass^S^  ' 

- Imperial  Tobacco 

.  ,  7.82;  Moore  Corp.  Ltd. 


In  any  kind  of  investment,  "Tips”  rarely  pay  off.  In  Mutual 
Funds  this  is  equally  true.  The  Fund  that  is  right  for  your 
neighbor  may  be  entirely  wrong  for  you.  That's  why  you 
should  consult  a  dealer,  tell  him  your  goals,  your  needs, 
your  circumstances— and  work  with  him  in  choosiitg  the 
right  Mutual  Fund  for  you.  Then,  too; — ^you'll  know  the 
whole  story  of  the  Fund  you  choose — the  costs  and  risks, 
the  goals  and  advantages. 

VARIABLE  ANNUITIES 

We  have  available  information  on  this  new  type  of 
annuity  which  is  designed  to  protect  the  future 
purchasing  power  of  your  retirement  dollar  through 
the  use  of  an  annuity  backed  by  common  stocks..  . 
For  more  information,  without  obligation,  call  or 
mail  the  coupon  below. 

McCUAIG  BROS.  &  CO.  LTD. 

Serving  investors  for  over  60  years. 

MtMBtPS 

Mantrtel  Stock  Exchange  Canadian  Stock  Exchange 

Investment  Dealers'  Association  of  Canada 
Associate  Members  Boston  Stock  Exchange 


f  OPPORTUNITY  # 

w 

for  men  and  women  who  want 
a. stimulating,  profitable  career 
selling  MUTUAL  FUNDS 

•  Complete  training  •  Selling  oidi 
•  Company  benefits 
•  Sponsors  of  Canadian  and  U.S.  Funds 

Learn  about  this  fost-growing  industry,  one  that  has 
increased  by  4000%  in  the  pest  20  years,  end  is  still 
growing.  Be  port  of  this  expanding,  profitable  field.  Cell 
or  write  for  an  appointment. 


Gold  Mining 

Dome  Mines  Ltd.  ..  20,000  .36 

HoIIinger  Cons.  Gold  11,000  .ISj 

Kerr-Addison  Gold  .  20,000  .21 1  TOTAL  COMMON 

Lake  Shore  Mines  .  22,000  .08!  STOCKS 

McIntyre  Porcupine  33,000  .69  PREFERRED  STOCKS 

Wright-Hargreaves  .  14,000  .OlLiumin.  of  Can.  4%  7,000 
Alum,  of  Can.  4%%  5,000 
„  ...  Cdn.  Celan.  $1.75  S.  8,200 

Heavy  Industry  ,  'cdn.  Industr.  7V2%  .  1,600 

AUas  Steels  Ltd.  17,^  -^OiDom.  Glass  Co.  7%  15,000 

Cdn.  Bronze  Co  9.^  'I?  i  Dorn.  Textile  7%  .  1,200 

Dorn.  Foun.  &  Steel  3.^  -4^  GaUneau  Power  5%  3,000 

General  Electric  Co.  10,000  •59!pnnJvpar  T  x-  R 
Pag^Hersey  Tubes  65,^  1.24  ^o.^f  Can.  4%  ’  5,140 

Steel  Co.  of  Can.  d7.000  3^  pj  pgpgr  $2.00  2,000 

Indus.  Accept.  Cp. 

®  \Vz%  $100  par  ..  4,000 

j  - -  -  Indus.  Accept.  Cp. 

4'.A%  $50  par  ....  1.200 

Book  Review  'IS 

Henry  Morgan  4%%  1,200 

- Shaw.  W.  &  P.  4%  8,000 

"The  Story  of  Investment  Shaw.  W.  &  P.  4‘/2%  4,000 

hv  Hi. ah  Ri.iwk  iTexaco  Canada  4%  738 


50,000  1.84 


Heavy  Industry 

Atlas  Steels  Ltd.  . .  17,000 
Cdn.  Bronze  Co.  ...  9,000 
Dom.  Foun.  &  Steel  13,000 
General  Electric  Co.  10,000 


Book  Review 


PLA.NI'J'ED 


INVESTMENTS 


276  St.  James  St.  W. 
Montreal 
VI.  2-8971 


46  Elgin  St. 

Ottawa 
CE.  4-2121 


1420  Peel  St. 
Montreol 
VI.  9-9311 


CORPOFIATION 

2055  Peel  Street  Victor  9-9225 

For  Sound  Investment  .  .  . 

WE  RECOMMEND 

CANADA'S  ORIGINAL  MUTUAL 
FUND 


Use  this  handy  te»aen  er  call  VI.  2-$97l 

McCUAIG  BROS.  &  CO.  LTD 
276  St.  James  St.  West 
Montreal  1,  P.Q 

Please  send  information  on: 

I  1  Mutual  Funds 
(  1  Variable  Annuities 


Incorporated  1932 

W.  C.  Pitfield  &  Company 

LIMITED 

235  St.  James  Si.  W..  MONTREAL  Telephone  VI.  9-9121 

Halifax  Moncton  Saint  John  Quebec  Ottawa 
Cornwall  Toronto  Hamilton  Sault  St.  Marie  Winnipeg 
Calgary  Medicine  Hat  Edmonton  Vancouver  Victoria 
New  York  Kingston,  Jam.  London.  Eng.  Brussels  Gdneva 


"The  Story  of  Investment  Shaw.  W.  &  P.  4‘/2%  4,000  .15 

Companies"  bv  Hugh  Bullock.  Texaco  Canada  4%  .  738  .05 

rriu  II  iu  A  George  Weston  412%  3,000  .23 

The  spectacular  growth  and  2g„g«g  Ltd.  4'^%  .  siooo  .19 

popularity  of  mutual  -  funds  Is  _ 

one  of  the  most  significant  bus-  TOTAL  PREFERRED  , 

iness  phenomena  -of  recent  - 

vparc  STOCKS  3.23 

jears.  BONDS 

Few  people  know  how  invest-  .  jg  gj 

ment  companies  started,  alth-  xotgl  Investments  .  97.32 

ough  the  basic  principle  is  an  Cash,  etc..  Net  ....  2.68 

old  one.  No  book  written  re-  - , 

cently  goes  so  thoroughly  into  TOTAL  NET  ASSETS  100.00 

the  history  of  inveslrnent  com-  “T^pproximate  percentage  of 
panies  from  their  earliest  deve-  total  net  assets  of  $120,974,940.87 
lopment  in  England  and  Scot-  with  investments  valued  at  mar-| 
land  almost  a  century  ago,  or  — 

traces  their  more  modern  deve- 
lopment  in  the  United  States 
since  the  early  1920s  when  the 

mutual  funds  movement  had  its  SERVING  ALL 

true  initiation. 

What  money  has  been  made 
or  lost  in  such  companies?  ' 

What  are  the  pitfalls  the  in¬ 
vestor  should  watch  for? 

Everybody  who  owns  secur-  ' 
ities  or  expects  to  invest  one 

day  in  securities  should  investig-  MORGAN  &  CO.  LTD 
ate  the  matter  of  mutual  funds.  Members 

The  writer  of  the  volume, 

Hugh  Bullock  is  president  of  Montreal  Stock  Exchan^ 

Calvin  Bullock  Ltd.  one  of  the  Canadian  Stock  Exchanj 

most  famous  international  in¬ 
vestment  houses  and  sponsors 

American  mutual  investment 
companies.  "The  Story  of  In- 

vestmont  .Companies"  is  pub-  507  PLACE  D’ 

lished  by  the  Columbia  Univer-  „ 

sity  Press,  New  York  and  is  | 

obtainable  at  book  stores  or  -St. 

Calvin  Bullock  offices  ($5.95).  i 


Memo'  to: 


•  PENSION  FUND  MANAGERS 

•  CORPORATE  TREASURERS 


More  emphasis  is  being  placed  on  equities  for 
Pensions,  Trusts,  Endowment  Funds  and  Corporate 
Accounts  but  the  problem  of  selection  of  the 
"Right"  stocks  is  always  there. 

Viym  Imi1h  pbUm? 

Many  in  your  position  hove  solved  this  problem  of 
selection  by  entrusting  it  to  the  people  who  manage 
Canada's  oldest  Mutual  Fund. 

CANADIAN  INVESTMENT  FUND 


Large  blocks  of  C.I.F.  ore  now 
working  for  many  insHtutionol. 
investors. 

We  invite  your  enquiries. 


MIDLAND  SECURITIES  CORPN.  LIMITED 

MUTUAL  FUNDS  DIVISION 


LONDON 

Haren  S  Erie  Bldg. 

SAULT  STE.  MARIE 
116  March  St. 

BRANTFORD 
34  Market  St. 


TORONTO 
SO  King  St.  W. 

KITCHENER 
2  Queen  St.  N. 

HAMILTON 
Huron  &  Erie  Bldg. 


MONTREAL 
215  St.  James  W. 

ST.  THOMAS 
354  Tolbet  St. 

SARNIA 

1SSS  Rowa  Ava. 


man 

has 

an 

interest 

in 

OIL'ANDGAS 

•  EXPLORATION 

•  PRODUCTION 


•  MARKETINO 

•  ALLIED  INDUSTRIES 

Not  a  large  investor,  but  a  prudent  one!  This  man 
ha.s  an  intere.st  in  the  oil  and  natural  gas  industries 
in  all  their  diversified  pha.ses.  One  Share  Certificate 
in  First  Oil  and  Gas  Fund  Ltd.  gives  him  a  broad, 
well-balanced  program  —  an  opportunity  to  share 
in  the  oil  and  gas  future  of  Canada.  We  suggest 
that  you  investigate  First  Oil  and  Gas  Fund  Ltd. 
—  a  mutual  fund  devoted  to  these  important  in¬ 
dustries. 


FIRST  OIL  AND  GAS 
FUND  LTD. 

For  complete  infnrmation  contact. 


FIRST  OIL  AND  GAS  FUND  LTD. 

320  -  9th  Ave.  SW.,  Colgory,  Alberto,  er 
The  investmenf  dealer 
or  bonk  of  your  choice. 


SERVING  ALL  YOUR  INVESTMENT  NEEDS . . . 


MORGAN  &  CO.  LTD. 
Members 

Montreal  Stock  Exchange 
Canadian  Stock  Exchange 


°®TICUY  a 


'"'liiVestmeiit  Dealers 


MORGAN,  OSTIGUY 
and  HUDON  Ltd. 
Members 

The  Investment  Dealers’ 
Association  of  Canada 


507  PLACE  D’ARMES,  MONTREAL,  P.Q.  — VI.  2-4233 

Town  of  Mount  Royal,  P.Q.  Sherbrooke,  P.Q.  Three  Rivers,  P.Q. 
•  St.  Jerome,  P.Q.  Louiseville,  P.Q. 


Financial  Analysts  Say 
Investing  Is  An  Art 


What  Mutual  Funds 
Are  All  About 


Mutual  funds  generally  have 
"performed  in  keeping  with 
their  stated  policies  and  goals” 
reports  an  article  in  the  auth¬ 
oritative  Financial  Analysts 
Journal,  a  publication  of  the 
National  Federation  of  Finan¬ 
cial  Analysts  Societies.  The 
article,  entitled  ‘‘The  Case  for 
Mutual  Fund  Management” 
was  written  by  John  B.  Arm¬ 
strong  and  appeared  in  a 
recent  issue. 

‘Tt  is  clear  that  even  the 
most  assiduous  analysis  of 
yesterday’s  figures  cannot 
foretell  what  tomorrow  may 
bring— whether  the  problem  is 
selecting  a  mutual  fund  or  an 
individual  investment,  or  fore¬ 
casting  the  action  of  the  stock 
market,  or  indeed  of  predict¬ 
ing  any  event  dependent  upon 
the  human  element,”  the  ’ 
article  states,  but  adds  that 
mutual  funds  in  general  "have 
met  the  test  of  time.” 

The  stated  purpose  of  the 
article  was  to  analyze  the  long¬ 
term  performance  records  of 
leading  mutual  funds  in  an 
effort  to  appraise  the  extent 
to  which  mutual  fund  share¬ 
holders  have  benefited  from 
the  accomplishments  of  the 
professional  fund  managers.  It 
also  analyzes  the  problems  in¬ 
volved  in  comparing  mutual 
fund  performance  with  assum¬ 


ed  investments  in  stock  mar¬ 
ket  averages. 

The  article  points  out  that 
the  nature  and  purposes  of 
market  averages  and  of  mutual 
funds  are  by  no  means  the 
same.  "On  the  one  hand  a 
market  average  is  a  represen¬ 
tative  cross-section  of  stocks 
designed  to  reflect  the  be¬ 
havior  of  the  market,”  the 
article  says.  "A  mutual  fund, 
on  the  other  hand  is  an  inte¬ 
grated  investment  program, 
designed  to  achieve  a  specific 
investment  objective,  or  series 
of  objectives.  Thus,  it  may 
well  be  immaterial  to  show 
that  a  given  fund  does  or  does 
not  outperform*  the  market 
averages. 

“The  careful  and  prudent 
financial  analyst,  moreover, 
realizes  full  well  that  investing 
is  an  art— not  a  science,”  the 
article  says.  "This  knowledge 
enables  him,  paradoxically,  to 
appreciate  both  (a)  the  enor¬ 
mous  challenges  that  confront 
the  professional  investment 
managers  of  mutual  funds  in 
their  efforts  to  achieve  the 
fund’s  stated  investment  ob¬ 
jectives:  and  (b)  the  challenge 
to  the  analyst  himself  to  use 
past  performance  results  to 
try  and  ascertain  which  funds 
will  do  the  best  job  of  meeting 
their  objectives  in  the  future.” 


(Continued  from  Page  11) 


THE  FINANCIAL  TIMES.  DECEMBER  2,  1960 _ IS 

Huge  Market  Potential 
Seen  in  "Living  Insurance" 


Kjlppen  &  Company  Inc. 


Established  19C2 


MONTREAL  STOCK  EXCHANGE 
CANADIAN  STOCK  EXCHANGE 

THE  INVESTMENT  DEALERS’  ASSOCIATION 
OF  CANADA 


Providing 

A  PERSONALIZED  INVESTMENT  SERVICE 
Sponsors  of  Leading  Mutual  Funds 
Orders  executed  on  all  principal  Stock  Exchanges 
MONTREAL 

607  St.  James  St.  West  Telephone  UN.  6-2463 


BAKER.  WEEKS  &  CO. 


NEW  YORK  STOCK  EXCHANGE 
AMERICAN  STOCK  EXCHANGE 
PHILADELPHIA-BALTIMORE  ST(XK  EXCHANGE 
MONTREAL  STOCK  EXCHANGE 
TORONTO  STCXK  EXCHANGE 
CANADIAN  STOCK  EXCHANGE 
investment  DEALERS'  ASS'N  OF  CANADA 

HEAD  OFFICE 

One  \^ll  Street,  New  York  5,  N.Y. 


MONTREAL  OFFICE 

635  Dorchester  Bird.  W. 


For  Sound  Investment  .  .  . 


TORONTO  OFFICE 

60  Yonge  Street 


WE  RECOMMEND 


CANADA'S  ORIGINAL  MUTUAL 
FUND 


mm 


Incorporated  1932 

R.  D.  STEERS  &  COMPANY  LTD. 

Iny«itmtnt  Dealart 

Citizen  Bldg.,  136  Sparks  Street 
Ottawa,  Ont. 


in  the  text  of  this  address  be¬ 
cause  I  have  no  wish  to 
become  a  party  to  the  indis¬ 
criminate  use  of  this  kind  of 
information  against  the  Life 
Insurance  Companies.  1  can 
assure  you,  however,  that  if 
the  expense  load  figures  for 
the  Mutual  Funds  business  and 
those  employed  by  the  Life 
Insurance  business  for  equi¬ 
valent  services  are  placed  side 
by  side,  the  result  reflects 
nothing  but  credit  upon  the 
Mutual  Funds  business  for  the 
comparatively  fair  and  eco¬ 
nomical  provision  of  its  serv¬ 
ices. 

One  further  aspect  of  the 
contractual  plan  vehicle  for 
the  accumulation  of  Mutual 
Fund  shares  deserves  mention 
here.  I  refer  to  termination 
experience,  or  in  Life  Insur¬ 
ance  parlance,  lapse  rate.  All 
available  studies  provide  clear 
evidence  that  the  contractual 
plan  has  been  a  most  success¬ 
ful  accumulation  instrument. 
These  studies  show  that  from 
90%  to  95%  of  plans  that  have 
been  started  have  been  carried 
through  to  a  successful  and 
profitable  result  for  the  in¬ 
vestor.  First  year  terminations, 
across  the  industry,  have  been 
running  below  i%. 

This  compares  so  favourably 
with  typical  experience  in  the 
Life  Insurance  business  that 
I  know  this  will  come  as  a 
great  surprise  to  many.  How¬ 
ever,  these  figures  have  been 
validated  by  steadily  broaden¬ 
ing  experience  and  the  Associ¬ 
ation  of  Mutual  Fund  Plan 
Sponsors  in  the  United  States 
has  completed  extensive  stu¬ 
dies  which  now  demonstrate 
j  beyond  any  doubt  that  the 
contractual  plan  is  a  well-con- 
I  ceived  and  successful  savings 
!  vehicle. 

I 

I  $1  Billion  in  Contracts 

I  By  the  start  of  1960  contrac- 
{  tual  plans  had  contributed 
nearly  a  billion  dollars  to  com- 
j  bined  Mutual  Fund  assets. 

I  Existing  contracts  called  for 
I  the  payment  of  an  additional 
I  two  billion  dollars.  The  most 
significant  figure,  however, 
was  the  increase  of  50%  dur¬ 
ing  the  single  year  1959  of 
I  aggregate  agreed  payments 
I  under  more  than  600  thousand 
1  outstanding  contracts.  Contrac- 
I  tual  plans,  though  their  origins 
;  go  back  30  years,  have  gained 
widespread  acceptance  only 
within  the  past  year  or  two. 
Mutual  Fund  authorities  every¬ 
where  now  concede  that  this 
is  the  fastest  growing  element 
in  the  industry  today.  j 

Time  does  not  permit  me  to  I 
make  more  than  passing  ref¬ 
erence  to  the  rapidly  develop¬ 
ing  services  and  facilities  now 
available  to  the  Mutual  Fund 
plan  purchaser.  I  am  sure 
most  of  you  know  that  periodic 
deposit  plans  arc  available 
with  very  economical  plan  in¬ 
surance  on,  what  is  in  effect, 
the  basis  of  group  creditors 
insurance.  Such  coverage  is 
now  available  for  both  death 
and  disability  protection.  I 
hasten  to  add  that  we  are 
technically  not  sellers,  but 
buyers  of  this  insurance,  pas¬ 
sing  it  on  to  investors  as  an 
option  at  our  ejfhct  cost. 

Other  rapidly  growing  serv¬ 
ices  in  the  field  include  payroll 
deduction  plans,  retirement 
savings  plans  authorized  for 
registration  under  Section  79B, 
rapidly  growing  popularity  of 
Mutual  Funds  as  a  preferred 
investment  medium  in  group 
pension  plans,  and  the  most 
recent  development  of  all, 
variable  annuities. 

With  this  general  back¬ 
ground,  and  before  concluding 
these  remarks,  I  would  like  to 
get  around  to  some  thoughts 
on  the  whole  subject  of  the  un¬ 
folding  relationship  between 
Life  Insurance  and  .Mutual 
Funds.  After  all,  co-existence 
between  the  two  media  is  a 
fact  of  life.  It  is  with  us,  and 
no  matter  how  much  you 


THE  DOMINION  FUNDS 

Dominion  Dividend  Fund 

Dominion  Compound  Fund 

Dominion  Compound  Fund  (Non-Resident) 

A  fresh,  forward-looking  Fund  to  suit  investors'  future  needs.  In  oddition 
to  dividend  paying  anti  compound  shares,  Dominion  Funds  offer  these 
unique  advantages: 

1.  LOW  COST  of  buying  shares.  Charges  are  a  maximum  of  4%  of  the 
net  asset  value  per  share,  declining  to  as  little  as  of  1  %  on  large 
purchases. 

2.  NON-RESIDENT  compounding  certificates  for  overseos  investors,  on 
which  all  income  is  reinvested  AFTER  deduction  of  15%  non-resident 
tax. 

Enquire  from; 

The  Manager, 

The  Columbia  Management  Ce.  Ltd 

P.O.  Bei  593,  Victoria,  B.C. 


Truitee: 

The  Montreal  Trust  Company, 
till  Covernment  Street, 
Victoria,  B.C. 


For  information  in  Ct.  Britain: 
The  Montreal  Trust  Company, 
67  Bishopsgate, 

London,  E.C.  2,  England. 


might  wish  it,  it  is  not  going 
to  go  away. 

At  the  same  time,  it  is  only 
fair  to  note  that  in  defense  of 
their  own  position  in  this  com¬ 
petitive  situation  there  have 
also  been  elements  in  the  Life 
Insurance  business  who  have 
descended  to  uniformed,  un¬ 
intelligent  and  occasionally 
downright  unethical  compet¬ 
itive  practices.  This  is  all  most 
unfortunate,  of  course.  Such 
things  are  deplored  equally  by 
responsible  members  of  both 
businesses.  Grow  closer  to¬ 
gether  we  must.  The  signs  are 
all  around  us.  There  are  Mutu¬ 
al  Funds  being  purcha.sed  by 
Life  Insurance  companies  and 
Life  Insurance  companies  be¬ 
ing  purchased  by  the  manag¬ 
ers  of  Mutual  Funds.  We  have 
Life  Insurance  companies  es¬ 
tablishing  equities  funds  for 
the  sale  of  variable  annuities, 
and  we  have  Mutual  Funds 
organizations  performing  serv¬ 
ices  which  have  traditionally 
been  in  the  domain  of  the  Life 
Insurance  Companies.  There 
are  already  areas  where  the 
dual  licensing  of  salesmen  is 
permitted.  However,  it  may 
well  be  a  very  long  time  be¬ 
fore  this  becomes  general 
practice.  In  the  meantime,  it 
surely  makes  good  sense  for 
us  to  learn  to  live  together  in 
harmony  and  in  the  common 
interest  of  the  public. 

I  suggest  to  you  that  Mutual 
Funds  people  should  admit  to 
the  broad  utility  of  the  per¬ 
manent  Life  Insurance  contract 
as  a  basic  e.state  planning 
device.  Equally.  1  suggest. 
Life  Insurance  people  should 
admit  that  a  very  broad  seg¬ 
ment  of  the  public  should,  in 
reasonable  relation  to  other 
assets,  be  permitted  a  person¬ 
al  stake  in  the  growing  econ¬ 
omy  of  the  country  through  a 
well  selected  Mutual  Fund 
investment  program. 

Public  Interesf 

In  any  event,  1  trust  you 
will  agree  with  me  that  if  the 
respective  benefits  of  the  two 
businesses  are  to  be  properly 
enjoyed  by  our  mutual  clients 
in  a  balanced  and  sound  man¬ 
ner  we  need  to  concern  our¬ 
selves  with  two  things: 

(1)  The  representatives  of 
the  two  businesses  must  be¬ 
come  properly  educated  in  the 
true  nature  and  function  of  the 
products  of  the  other; 

(2(  Constant  care  must  be 
exercised  by  both  groups  to 
ensure  that  selling  practices 
are  conducted  in  accordance 
with  an  informed  concept  of 
the  public  interest. 

The  Down  Groders 

There  have  been  several 
errors  made  in  articles  and 
speeches  from  within  the  In¬ 
surance  business  these  last 
couple  of  years.  A  recent 
columnist  took  great  glee  in 
projecting  a  brief  downward 
performance  in  a  Mutual 
Fund  until  he  had  it  dwindling 
completely  out  of  existence. 
This  is,  of  course,  patently 
ridiculous.  Certainly  the  mar¬ 
ket  values  of  Mutual  Fund 
shares  fluctuate.  This  is  not 
only  normal  but  desirable.  The 
sophisticated  Mutual  Fund  in¬ 
vestor  welcomes  market  fluc¬ 
tuations.  If  he  is  a  periodic 
depositor,  fluctuations  provide 
him  with  one  of  the  best 
means  of  achieving  a  success-  j 
ful  investment  result,  through 
the  simple  mathematics  of  dol¬ 
lar  cost  averaging. 

No  responsible  salesman  of 
Mutual  Funds  ever  pretends 
that  it  is  a  short-term  invest¬ 
ment.  It  is  not.  But  it  does 
make  an  ideal  long-term  in¬ 
vestment,  when  properly 
understood.  The  Cowles  Com¬ 
mission  industrials  and  other 
more  recent  indices,  with 
dividends  compounded,  dis¬ 
close  over  no  fewer  than  89 
years  an  average  rate  of 
growth  of  8.7%  per  annum 
compound  interest.  This  is  not 
the  product  of  the  post-war 
bull  markets,  but  a  long  period 
which  contained  every  conceiv¬ 
able  type  of  business  and  po¬ 
litical  catastrophe.  Finally,  it 
may  not  be  amiss  to  remind 
you  that  no  known  Mutual  ; 
Fund  has  ever  failed  nor  has 
a  Mutual  Fund  ever  failed  i 
to  pay  a  regular  dividend. 

There  are  many  types  of 
Mutual  Funds.  Each  has  its 
own  openly-stated  objectives 
—  and  it  is  just  as  erroneous 
to  make  a  superficial  perform¬ 
ance  comparison  over  a  given 
period  between  two  Funds  se-  , 
lected  at  random  as  it  would  ■ 
be  to  compare  the  net  cost 
of  a  participating  pension  bond  i 
with  that  of  a  non-participating  ! 
whole  life  policy. 

To  sum  up,  Mr,  President, 
Life  Insurance  and  Mutual 
Funds  are  basically  comple-  I 


mentary  —  not  competitive  — 
in  their  respective  nature  as 
forms  of  property.  It  is  not  the 
vehicles  that  are  competitive, 
but  rather,  their  salesmen. 
While  there  is  undoubtedly  a 
broader  market  for  Life  Insur¬ 
ance  than  there  is  for  Mutual 
Funds,  a  vast  proportion  of 
the  population  needs  both  tor 
long-term  economic  well-being. 
As  we  approach  this  job  of 
complementary  merchandis¬ 
ing,  let  me  reiterate  that  both 
media  contain  in  their  own 
way  an  element  of  risk.  Both 
are  sold  at  a  fair  cost  to  the 
buyer;  both  have  a  proven 
record  of  accomplishment.  I 
have  made  no  attempt  here 
to  demonstrate  the  establish¬ 
ed  performance  records  of 
Mutual  Funds  over  signilicant 
periods  of  years. 

1  know  you  have  all  seen 
these  and  there  is  a  large 
number  of  Mutual  Fund  share¬ 


holders  within  the  Life  Insur- 
I  ance  business  itself.  Rather,  it 
I  has  been  my  desire  to  urge  a 
■  merchandising  relationship  of 
I  mutual  understanding  and 
!  realism.  Let’s  cast  out  these  j 
‘  emotional  flights  of  fancy  and 
I  extravagances  based  on  ignor- 
'  ance  or  dishonesty,  or  both.  As 
'  in  most  spheres,  a  little  bit  of 
knowledge  can  be  a  dangerous 
I  thing  in  Life  Insurance  and  in 
'  Mutual  Funds.  Let  us  keep  j 
I  this  in  mind  as  we  go  out  to  | 
:  compete  for  the  savings  dollar,  j 
'  Irresponsible  statements  will 
only  reflect  irresponsibility. 
Destructive  competitive  prac¬ 
tices  can  only  breed  further  de- 
!  struction.  Let  us  build  rather 
than  destroy  —  in  a  manner 
which  reflects  responsibility  i 
,  and  integrity.  In  the  final  an-  i 
alysis,  intelligent  prcoccupa-  , 
tion  with  the  public  interest  j 
I  can  only  be,  in  the  long  run,  in  | 
.  our  own  mutual  best  interest.  | 


!  I 

Pension  Plans  Interested 
Increasingly  in  Mutual  Funds: 


The  increased  emphasis  on 
common  stock  investments  by 
pension  and  profit-sharing 
plans  has  attracted  many  man¬ 
agers  of  these  operations  to 
mutual  funds  as  an  integral 
part  of  their  investment  pro¬ 
grams. 

Reports  indicate  that  these 
plans  are  attracted  to  mutual 
funds  for  basically  the  same 
reason  that  individual  inve.st- 
ors  turn  to  mutual  funds  —  di¬ 
versification  of  investment 
and  what  is  particularly  ap¬ 
pealing  to  the  managers  of 
pension  and  profit-sharing 
plans  —  continuous  profession¬ 
al  supervision  of  their  invest¬ 
ments. 

This  includes  individual  cor¬ 
porate  pension  funds,  many  of 
which  are  increasingly  inter¬ 
ested  in  equity  investments  as 
part  of  their  over-all  financial 
planning. 

As  the  pension  and  prolit- 
sharing  fund  managements 
move  from  relatively  stable 
fixed  income  holdings  toward 
equity  ownership,  the  problems 
of  investment  multiply  con¬ 
siderably. 

The  result  is  that  those  in 
charge  may  not  have  the  time 
or  training  to  handle  the  in¬ 
vestment  operations  and  must 
turn  to  professionals  lor  guid¬ 
ance. 

Many  mutual  funds  have 
established  special  procedures 
to  help  corporations  set  up  em¬ 
ployee  profit-sharing  and  re¬ 
tirement  trusts. 


The  mutual  fund  investment 
relieves  trustees  of  the  details 
;  of  collecting  and  accounting 
1  for  income  from  many  sources 
i  and  attending  to  such  items 
I  as  proxies,  warrants  and 
i  rights.  Furthermore,  the  trus¬ 
tees  are  fully  informed  at  re¬ 
gular  intervals  through  audit- 
i  ed  reports  by  the  mutual  funds 
of  the  status  of  their  port¬ 
folios. 

'rhe  trust  company  which 
I  works  with  the  fund  receives 
the  trustee’s  check  and  cred¬ 
its  it  to  the  retirement  plan. 
It  buys  as  many  full  and  frac¬ 
tional  shares  of  a  mutual  fund 
as  the  money  will  buy  and 
I  holds  these  shares  in  custody. 

The  investment  responsibility 
’  of  the  individual  trustee  of  a 
I  pension  plan  is  a  ‘heavy  one. 

■  While  he  can  readily  obtain 
from  a  broker  or  investment 
a  list  of  recommended  secur¬ 
ities,  this  does  not  provide  the 
•  continuous  supervision  an  in- 
'  vestment  account  requires. 

If,  as  is  often  the  case,  the 
trust  is  a  relatively  small  one, 
i  it  is  virtually  impossible  to  ob¬ 
tain  sufficient  diversification 
I  at  a  reasonable  cost.  The  mu- 
i  tual  fund  provides  answers  to 
j  both  of  these  problems  and  at 
i  the  same  time  reduces  the  cost 
:  of  administration. 

Of  importance,  loo.  is  the 
fact  that  the  policies  and  ob¬ 
jectives  of  investment  compa¬ 
nies  are  clearly  stated  and  ' 
j  their  investments  and  perform- 
:  ance  results  are  public  record. 


All-Canadian  Funds 


Summary  of  Assets  as  at  September  30th,  1960 

No.  of  or  Par 

Sharas  Value  Security  Market  ! 

June  30/60  Sept.  30/60  Value 

(  29,950  )  29,950  Algoma  Steel  . $  950.912 

(  60,400  )  34,300  Aluminium  .  968,975 

(  22,200)  .  Asbestos  Corporation  . 

(  49,000  )  49,000  Atlas  Steels  .  1,029,000 

(  62,300  )  55,800  B.C.  Power  .  1,806,525 

|(  14,600)  14,600  Calgary  Power  .  332,150 

|(  34,550)  34,550  Canadian  Oil  .  742,825 

[(  30,000  )  30,000  Combined  Enterprises  .  273,750 ! 

(  64,000  )  64,000  Dominion  Bridge  .  1,040,000  i 

(■  36,900  )  36,900  Dominion  Foundries  &  Steel  .  1„549,800' 

(  90,500  )  90,500  Dominion  Tar  &  Chemical  .  1,176,500 

(  11,100)  11,100  Ford  of  Canada  "A”  .  1,376,400 

(  7,300  )  8,800  Imperial  Investment  .  84,700 

(  8,500  )  26.000  Industrial  Acceptance  Corporation  .  1,046,500 

(  13,000)  13,000  International  Utilities  .  458,250  ' 

(  70,050)  115,000  Massey-Ferguson  .  1,020,625' 

(  80,400  )  74,000  Quebec  Natural  Gas  .  499,500 1* 

(  7,000)  29,500  Sateway  Stores  Inc .  1,025,125 i 


(  23,000  )  23,000  Shawinigan  Water  &  Power 


Steep  Rock  Iron  .Mines 
'fexaco  Canada 


(  105,600  )  99,600  Trans-Canada  Pipe  Lines  .  1,892, 4(KJ 

(  30,000  )  30,000  We.stern  Plywood  . .  300,000 


(  2,075)  16,245  Weston  "A”  .  .592,942 

(  5,500)  5,655  Weston  "B”  .  210,648 

<$815,000)  $815,000  Woodwards  5%  Convertible  due  1977  961,700 

Cash  and  Receivables  .  409,649 


TOTAL  ASSETS  .  $20,329,626 


For  Sound  Investment  .  .  . 


WE  RECOMMEND 


CANADA'S  ORIGINAL  MUTUAL 
FUND 


Incorporated  1932 

Goulding,  Rose  &  Company  Limited 

Memberi  of  The  Investment  Dealers'  Association  el  Conotia 

320  BAY  STREET 
TORONTO 


Widespread  understanding  of 
how  instalment  purchases  of 
mutual  fund  shares  effectively 
build  living  estates  would  cre¬ 
ate  a  demand  for  mutual  funds 
greater  than  the  present  mar¬ 
ket  for  life  insurance,  president 
William  G.  Damroth  of  Tem¬ 
pleton,  Damroth  Corp.  invest¬ 
ment  firm,  claims,  believing 
that  the  public’s  fear  of  infla¬ 
tion  and  strong  desire  to  pro¬ 
tect  against  it  have  created  a 
climate  that  makes  every  wage 
earner  a  potential  prospect  of 
the  mutual  fund  industry.  The 
industry,  according  to  Mr. 
Damroth.  is  only  beginning  to 
be  conscious  of  this  huge  po¬ 
tential  market.  For  the  most 
part,  he  observed,  it  has  con¬ 
centrated  its  efforts  among 
investors  who  buy  mutual 
funds  as  they  might  purchase 
any  other  security.  "But,”  he 
continued,  "the  other  and 
newer  market’s  dimensions  are 
indicated  by  the  more  than 
100.000,000  American  life  insur¬ 
ance  policyholders  who  mostly 
intend  others  to  enjoy  the 
benefits  of  their  premium  pay¬ 
ments.  It  is  certainly  reason- 


I  able  to  assume,”  he  pointed 
out,  “that  most  if  not  all  d 
these  policyholders  would  have 
an  equal  interest  in  a  sound 
program  of  what  might  pro¬ 
perly  be  called  ‘living  insur¬ 
ance’  for  enjoyment  during 
their  lifetime,  if  it  were  pre¬ 
sented  to  them  as  skillfully 
I  and  as  widely  as  has  life  in- 
I  surance.”  Mr.  Damroth  also 
'  expressed  the  opinion  that  the 
1  more  interested  the  public  be- 
I  came  in  building  an  estate  or 
I  in  "living  insurance”  through 
I  mutual  fund  instalment  pur¬ 
chases,  the  less  mutual  fund 
sales  would  be  affected  by  the 
rise  and  fall  in  security  prices. 

BOSTON  FUND  ASSETS 

BOSTON.  —  Boston  Fund  re- 
'  ports  that  during  the  t 
:  months  ended  Oct.  31  its  net 
I  asset  value  per  share  increased 
j  3  per  cent  to  $16.67  from  $16.1S 
;  on  Feh.  1  start  of  the  fiscal 
year. 

Total  net  assets  at  Oct.  SI, 
amounted  to  $229,766,444,  com¬ 
pared  with  $211,907,980  at  Feb. 
1,  1960.  and  $211,270,711  on  Oct. 
;  31  1959. 


More  Than  24,000  Investors 
Can’t  Be  W rong ! 

.share.s  since  Canadian 

ha.s  paid  111  co'nsecu- 
^  live  quarterly  dividends 

Through  the  Fund  every 
shareholder  participates  in  a  complete  cro.ss- 
section  of  Canadian  Industry.  We  believe  you 
will  be  interested  in  knowing  about  this  invest¬ 
ment.  The  more  you  know  about  Canadian  In¬ 
vestment  Fund,  the  more  you  will  appreciate  its 
security  as  a  proven  investment  for  your  money. 

For  full  irt formation,  fill  in  and  mail  this  coupon. 


Address 


Ro  .$  .$,  K  nowIc.$  &  Co.  LtJ. 

25  ADELAIDE  STREET  WEST,  TORONTO 

Hamilton  Brantford  Windsor  Sarnia  Sudbury 

Niagara  Falls  Brampton  London 


Timed  Investment  Fund 


Limited 


Canada’s  original  formula  fund  has  demonstrated 
over  the  past  ten  months  that  equity  can  be 
maintained  in  a  declininj?  market. 

At  present  prices,  Timed  Investment 
F'unci  is  paying  a  dividend  of  approxi¬ 
mately  4.40  per  cent  and,  in  fact,  has 
averaged  slightly  over  4  per  cent  since 
1956. 

For  full  iofonootion  rrfinriliiig  llir  fund  that  operates  on 
a  rarinhle  stork-hood  ratio  according  to  cyclical  market 
performance,  trrite  or  telephone 

NORVVIL  SALES  LIMITED 


40.5  Si.  Jiilin  Si. 

Miuilrral 
IVI.:  VI.  4-;i2«l 


.320  Hay  Si. 
Toriinto,  Ont. 
Tel.:  EM.  8-2984 


To  suit  the  needs  of 
every  investor... 


FUND  "A' 


FUND  "B' 


FUND "C 


BALANCED  FUND 

for  current  incoma  with 
growth  possibilities. 

INCOME  FUND 

investing  primarily  In  bonds 
for  higher  income. 

GROWTH  FUND 

investing  primarily  in  commoh 
stocks  for  capital  growth. 


head  atfice:  333  Cralf  St.  toet,  Manlrool 
broneh:  517  Charist  Blvd.  last,  QueBee 


Custodian,  Dividend  Disbursing  and  Transfer  Agentt 

GENERAL  TRUST  OF  CANADA 


Amity  Again  Rules  At 
N.  Pacific  Fish  Commission 


\Tin  Showing  Important  In 
New  Brunswick  Mine  Site 


Special  ta  The  Financial  Timas 


16  .  THE  FINANCIAL  TIMES,  DECEMBER  2,  I960  E-—*-  A—:*.  I*r*  _  • _ f _ ^ _ M  and  keep  the  ice  moving  freely  impact  on  profits  and  dividends.  | now  in  some  difficulty,  calling  for 

"  ■'  ■  ■  —  ,  rraSci  l/InlTS  |  gn  //I^DOflvIfll  lH  to  sea.  The  recession  in  consumer  dur-jan  adjustment  of  a  more  or  less 

-  *  •  n  I  A  Fvtra  nivirlanfl  ^  •  l  "  ■  m  •  **•  However,  the  river  ports  be-  ables  has  now  slightly  affected  fundamental  nature.  But  i»> 

Aooin  Kui^S  At  EXTio  l/IVIUCnQ  KIaiaI  RpimClA/irlf  Anin/>  lleve  that  this  service  will  become  the  retail  trade.  Before  long  the  stead  of  wondering  as  to  wb» 

All  -  Ifvew  DrUnSWIf;K  mine  of  machine  tod  industry  may  be  the  might  play  the  future  role  of  th. 

N  Poritl^  Fi^n  Lld'^^'d^ared  ^dur^ff^tbe^^oastl  -  wintertime  sailings  is  stepped  up.  only  one  to  report  rising  orders.  Kredit-Anstalt  —  it  might  be  al- 

•  *  WVIIfV  f  foil  WwlllllllOOlwf  I  ^  regular  quarterly  divi-l  TORONTO.  —  Mount  Pleasant! a  programme  of  drilling  to  block  Each  year  has  seen  an  increase  The  official  unemployment  figure  niost  anywhere,  anything,  includ- 

- ; - r  dend  of  30  cents  a  share  on  stock -Mines  Limited  has  announced  thejout  ore  reserves  is  commenced,  and  with  ready  cargoes  available  is  still  low,  but  short-time  work-  ing  a  big  credit  card  outfit  —  w# 

Special  ta  The  Financial  Timas  of  company,  payable  January  completion  of  8  076  feet  of  dia-l?^J®  apparent  that  the  other  gj^^g  river,  there  is  every  ing  in  cars  and  elsewhere  is  re-  I’ave  a  real  job  to  do  right  her# 

VANCOUVER- Japanese  fish-  Brewing  told  the  commission  Ihe  property  sh™ Id' brchecked  expectation  that  the  increase  in  ducing  spending  power.  at  home 

eries  interests  were  urged  here  that  red  salmon  of  Western  however  on  the  30-cent  its  New  Brunswick  property,  out  in  a  similar  manner  so  as  traffic  will  continue.  If  the  official  unemployment  And  it  would  be  foolish  to 

by  U.S.  delegates  to  the  Inter-  .^Yrd  Jf  extra  ’  dividend  ’which  had  been  undertaken  jointly  with  Kenneo  to  better  assess  the  Potential  Meantime,  there  are  reports  figure  rises  sharply,  the  Govern-  think  that  it  is  only  the  gwern- 

national  North  Pacific  Fisheries  ^„e7f  dgmarca^^^^^^^  ‘»>e  issue  at  this  time! Explorations  (Canada)  Limited,  ment  will  be  under  great  pressure  "lent  s  job  or  even  primarily  tbo 

common  u„  restraint  in  KiS  'tS'S;' h’nlS  "S. subSar,  n,  Kennecntt  Cnpper  Sf„rpr.g'rr,SI  '".TMt  .‘'5..  ” ' 

their  operations  in  high  seesja  direct  effect  on  the  fishing  ^jU  jistribuMons  on  Corporation.  Tin,  not  so  far  pro- pended  temporarily  in  order  to reverse  its  policies.  But  room  for  —  - 

which  might  be  populated  by  success  of  Alaska  s  commercial  year ‘'.960  to  duced  in  Canada,  shows  up  im-:conduct  a  thorough  geological  At  last  count,  there  were  only  manoeuvre  is  limited  by  the  bal-;  ^  -  Fnrmnin 

salmon  originating  in  Alaskan '*sjl^'’mcn.  $1.20  a  share  as  compared  with  portantly  in  this  report.  'examination  of  the  whole  pro- two  deep-sea  vessels  on  the  lakes  ance  of  payments  position  and  M  urmUlU 

rivers.  me  Japanese,  however,  claim- jj  jQ  g  gj^gpg  pgjj  „„  account  xho  Hrilline  to  date  has  been'?*^*^^^,’ conduct  further  ^,,gpg  jilfgly  to  be  caught  if  the  mounting  pile  of  wage  claims.  (Continued  from  page  1) 

’’.1““^^"'  wbo  have  been  enntinuinn'  the  . 5.»«  ('«  'irilling_  has  been'J  '  J  ’  "  ,  ?  speeilied-midnlght  Wednesday,  hands,  things  might  be  different,  iin  the  year  which  closed  on 


the  treaty  between  the  U.S.,  «;ho  have  been  continuing  the  ^^tra  dividend  it  is  pointed  outlJ’^g.S  fee"®!'^,'""'®®  nearing  com- 

Japan  and  Canada  several  years  determine  the  most  that  it  reflects  the  recent  reduc-|  ..  nfhpr  pletion,  with  the  result  that  sev- 

ago  which  led  to  the  formation  equitable  location  of  the  bound-  tion  of  from  $10  to  $15  a  ton  in  "  The  funetTon  of  this  drilling  was lainvf'if  i 

of  the  rnmmissinn  Main  ohieet- ^ry.  wood  Dulo  orices  in  North'  I"® ‘“"ction  oitnis  arming  was  g^  hg^p  been  indicated.  Drilling  UingKli  •  •  •  \  MJKOKUtl  •  •  • 

ive  of  the  commission  is  to  es-  .^^'"^0  Fujita,  new  chairman  of  America.  eZhvl^k^a  °  a'lid  surfl^TdTct k  recommenced  again  No-  (Continued  from  page  1)  (Continued  from  page  li 

tablish  and  maintain  a  long-term  S^^^^w'^t^Vee'^b^aS  oJ  ^  ^  .. -  fionf  "of  bedrock  Slli  "atlon.^'"*^''  - - 

mSemmt  Sr°o"gram  designed ‘^e  distribution  and  interming-  OutSide  PreSldcnt  with  the  hope  of  obtaining  data'  Tin  o  Big  Feature  /he  market  took  note  of  the  existing  plant,  merely  to  serve 

management  program  aesignea  j.^  Asian  and  North  Amer-  regarding  the  value  and  struc-  American  failure  in  Bonn  and  a  nebulous  purpose  such  as  re- 

♦L^’vTnHh^pIeffie  a  ^nnrre  of  >can  Salmon  stocks  in  the  North  For  Toronto  S.E.  ‘“re  of  any  mineralized  zones.  The  company  is  also  conduct-  fpgpj  expressed  about  U.S.  patriation  of  a  productive  asset. 

S  Pacific,  but  that  other  factors  ,  Fifty-three  intersections  give  aijng  research  into  the  exact  na-  j^pg^ting  policies.  But.  apart  This  would  not  put  a  single  new 

At  on,' of  it,  earlietl  scaalons  ='PI>»i""'’™'!m.trSl  Zllfn  hve^gertc  asl  pnellmlnVry  step  to  fXcllI  ffo-"  <»!»«  .T'",  T 

the  commission  agreed  to  a  pro-  ^ "1““'^  of  Lieutenant-General  Howard  D.jof  $13.00  per  ton.  Although  thcimill  tests.  Although  it  is  difficult;  mood  of  unease  was  cau.sed  by  crease  the  ability  of  the  plant  to 

visional  boundary  line_  running  commission’s  next  meet-lGraham  to  the  presidency  of  thelaverage  width  of  these  zones  is  i  to  indicate  what  will  make  “ore”  I  rumours  about  difficulties  being  sell  abroad  or  compete  at  home 

will  be  in ‘Tokyo  next  year.lToronto  Stock  Exchange  has'^  respectable  14.6  feet,  15  of  the  at  Mount  Pleasant,  it  is  interest-| experienced  by  some  hire  -  pur-  with  foreign  imports. 

dian  fishermen  have  undertaken  iL"freatv  TuMt  wff ^ announced  by  the  board  Sgo  Tome  opHrs  ar?oeen 

to  confine  their  activites  east  He  is  the  second  in-!  i„  g^e  .section  (fire  tower  pit  mining  ores  containing  o.25! we  shall  wrap  our- 

of  that  line  while  Japan  is  free  'cumbent  to  occupy  the  office  of  area)  molybdenum  and  tung-  per  cent  to  0.40  per  cent,  and  at  When  so-called  rea.ssuring  state-  selves  in  symbols  and  in  good 

to  exploit  the  fisheries  west  "f  ported  that  Soviet  fishing  ve.ssels i full  time  president  cho.sen  from'sten  showings  are  good  and'Catavi,  Bolivia  ore  grading  of  ments  were  issued,  the  shares  of  intentions;  or,  at  least  in  ac- 

it.  have  been  ooerating  on  a  fairlvloutside  the  membershio-  the  for-!‘f  f’^s  intere.sting  tin  sections. i 0.76  per  cent  is  mined  by  block-  the  hire-purchase  companies  fell  ceptable,  politically  attractive  in- 

Theoretical  y  and  according  to  "xten^vr  scale  in  the  Bering i Zr  oresidcr  Ar^^^^^^^^^  Trebi  f  Snicaving  methods  (underground),  further.  The  market  fall  became  tentions.  The  baby  budget,  if 

Sea.  *  "  "  jeo^k,  Q  C  retiVed  in  f ‘hei  Renison  Bell  Mine  in  Tasmania,  g^g^g  pronounced  when  Ford  an-  it  is  to  be  worthwhile,  requires 

liiarked  the  separation  of  salmon  “  jofn'^tL 't3y 'beLf ‘lon^  ^  predece.ssor  General  spcctacX^  for^heTr  conlenT'ofUi’n^mTn^'in^  the^omS^i^^^  P““'"^  its  the  coldest  kind  of  thinking  as 

and  other  fish  spawned  in  North  P™.  Graham  is  a  lawyer  and  Queen  s  tin,  for  example  30  feet  of  2.00'oiare  preparing  an  indicated  1,-  workers  on  a  four-day  week  and  to  its  purpose  and  aims;  as  to; 

American  and  Asian  areas.  How-  “  ®  becomins  increas“  now  one  of  coun- Sn  ($40.00)  in  hole  No.  43.  TenlooO.OOO  tons  of  0.63  per  cent  tin  General  Electric  stated  that  it  its  effectiveness  and  as  to  the, 

ever,  there  appears  to  be  some  .  .  jg,ggrtgg»  assMiated  with  the  well  feet  of  this  section  assayed! for  production.  was  cutting  refrigerator  and  dangers  of  self  delusion.  ' 

doubt  among  Americans  as  to  - ; -  Mc^^al-thv^Jtf'Mrril’th!;  of  5.(»%  Sn  ($100.00)  Although  mill  tests  will  be  ne-  cooker  prices  to  help  clear  ex-  We  are  not  the  only  country 

whether  American-spawned  sal-  __  DnuiBa  rnPD  Mcyanny  &  Mctartby.  Because  of  the  large  number  cessarv  before  aiiv  final  state-  •  .  i 

mon  do  not  actually  wander  west  ‘  '  r  a  ;■  h  n  i  k-  j  ^PPointmcnt  of  an  outside  of  mineralized  zones  which  have  rnent  can  be  made  and  certain-  stocks.  — — — 

of  the  provisional  boundary.  Directors  of  Bntish  (Columbia  president  has  been  discussed  been  intersected  in  the  drilling,  ly  more  drillina  will  be  neces  The  fall  continued  when  it  was 

Power  Corp.  Ltd.  declared  during! with  the  government  of  Ontario  much  closer  ffenlneir  control  of' ^  .  aumiig  win  oe  neces  . _  ko_i. 

To  Leave  Boundary  the  past  week  a  quarterly  divi-!and  both  the  position  and  the  ^^drS  is  T  "  a?  r  T  Sn  R  AIVK"  OF 

dend  of  40  cents  a  share  on  stock! man  have  received  whole-hearted  is_n^ssary  oeiore  sent  potential  of  Mount  Pleasant i  liquidity  ratio  is  now  only  a  little  JV  LfT 


_  _  July  31. 

Cinapll  TipKonn  situation,  which  is  ex- 

Uingeit  ...  ueoeau  ...  l pegged  fg  g,gg  ^gj.,j  mgrkets 

(Continued  from  page  1)  (Continued  from  page  1)  j  severely,  coincides  with  one  of 

”  the  largest  crops  in  Canadian 

The  market  took  note  of  the  existing  plant,  merely  to  servelggrjcultural  history 
American  failure  in  Bonn  and  a  nebulous  purpose  such  as  re- 


USE 

CHRISTMAS 

SEALS 

FIGHT  TB 

>  T 


We  are  not  the  only  country 


m  vss  '4's  m 

PROTECT  your  HEALTH 


To  Leave  Boundary 


I  with  regard  to  grade  and  possi-|over  31  per  cent  and  that  the 


BANK  OF  CANADA 


Appointment  of  J.  Milton  Mur- 


favorable  when  compared  with 
the  present  producers. 


For  that  reason  some  effort  of  corporation,  payable  January 'support.  !  a  !^i  "  ’’^S^ra  to  grade  and  possi-|over  31  per  cent  and  that  the  |  I 

has  been  made  by  the  U.S.  dele-  i5th.  This  places  stock  on  an  an-:  The  new  President  is  well'  APPOINTmCNTS  if  °^|fi  ; banks  will  not  be  able  to  keep  *  '  ■  i 

moved  westward  ^but  the"  Jap"  share '^uplTrom  ^he  $l  W  a^s1iare;in'°mi"itary°  andZlvU^^^  -  present  producers^  P®*"  *"  Weekly  statement  of  the  Bank  of  Canada  as  at  Nov.  23,  1960 

Tnese  havt  sffar  fnnua’l  “'ate ThiS^ls^  -  Year  unless  there  are  severe  cu^  shows  total  assets  $67,189,267  lower  than  previous  week  at$2,939.- 

admit  that  such  a  move  is  justi- since  July  1956.  I perienced  organizer,  administra-’^^''  P“?!.P  MT*  x  CL  •  •  m  overdrafts,  heavy  sales  of  gilt-  m407.  Investmems  are  shown  $1,377  683  lower  Holdings  of 

fied  The  meeting  of  the  com-  -  [tor  and  executive  department,  MLW  Industries  Di-  ffmteT  OntODinS  edged  or  releases  of  the  special  Sterling  and  U.S,  Funds  were  $8,633,635  higher,  while  other  assets 

mission  recently  concluded  in  '  Upon  assuming  his  new  ap-  I?"'”"’  \  (mnHnt.Prf  (mSn.a.  n  deposits  frozen  at  the  Bank  of  *12,615,6,54  higher,  while  other 

Vancouver  decided  to  leave  the  fx,“ti“'Sf  “r,1:49r.iaVe," I  Pointment  ear^  vice-pre/ent  of - ^Continued  from  page  1) _ ;  '  liabilities  were  $76,782  826  lower. 

boundary  as  it  now  exists  for  at  SLd"  “ndfr  the  ^miany,  "purchase I  Graham  will  once  again  be  leav-  at  Montreal  Locom-  6-n„iana.  In  comparison  w/  corresponding  w-eK  o  last  year  total  ass^s 

l.act  annthpr  vpar  !>'“"•  »"<•  2.200  under  its  option  pian.jing  *>,„  nrarticp  of  law  tn  pntpr  °tive  Works,  Ltd.  tant  and  a  Weather  Officer.  I  BaMx  J  A£<  were  $48,704,240  higher,  while  other  liabilities  were  $14,530,908 

U.S.  CommLoner  M  i  1 1  o  n  ou“inT to  upon  a  career  of  public  service. j,/''-  Murdock  brings  to  MLW;  The  department  emphasizes!  Retail  Trade  Affected  higher.  Circulation  was  $45.5;»,804  higher  than  same  period  last 

He  will  have  under  his  direction  years  experience  in  the  liquid:  there  is  no  attempt  on  its  part  to|  To  sum  up,  the  setback  is  a  deposits  are  shown  $487,534  higher, 

the  intricate  operation  in  all  its  “^"“ling  Problems  of  a  wide  prgyifjg  jce-breaking  service  the |  belated  acknowledgement  of  the  COMPARATIVE  FIGURES  HEREWITH: 
exSg?  PosiUon  he  will ’be  re.sponsible Quebec,  j  credit  squeeze  and  the  hardening  assetc-  ->.»•  23.  i9s<)  xov.w.isw  L«t^wk.  L«t  Tr. 

fifUllf  fuillS  or  ^flCfllClGCI  _ _ _  for  the  marketing  of  MLW-Goulds  ‘“r  the  usual  springtime!  of  export  markets  which,  com-  sterling  and  c.s.  Funds  .  4o,oii,o7«  3i.;i77.44i  ^  8,6J3,63.t  —  7,235, 4«i 

^  ^  i  IIMI  ICTCn  AilklEC  pumps  in  Canada.  'operations  to  prevent  flooding  bined,  will  produce  a  widespread  I  Currencies  136,934  131,206  r  25,708  +  i6,i90 

I  ,,  I  - '■  Total  40,163,010  31,308,647  i  8.659,363  —  7,219.27f 


.  «.  •  1  »  oringin*  uie  nuinoer  wi  inese  anal 

U.S.  Commissioner  Milton  iputstanding  to  30^44,142. _ 

Highlights  of  Chartered 
Bank  Statements 


I  it  above  30  per  cent  in  the  New  Weekly  statement  of  the  Bank  of  Canada  as  at  Nov.  23,  1960 
Year  unless  there  are  severe  cuts  shows  total  assets  $67,189,267  lower  than  previous  week  at  $2, 939,- 
in  overdrafts,  heavy  sales  of  gilt-  339,407.  Investments  are  shown  $1,377,683  lower.  Holdings  of 
edeed  or  releases  of  the  sopcial  Sterling  and  U.S.  Funds  were  $8,633,635  higher,  while  other  assets 
deposits  frozen  at  the  BaSk  of  $12,615,654  higher,  while  other 

I  „  J  liabilities  were  $76,782,826  lower. 

;  bngiana.  \  comparison  with  corresponding  W9ek  of  last  year  total  assets 

'  D*'iT  A  Alt,  gx  I  were  $48,704,240  higher,  while  other  liabilities  were  $14,530,908 

i  ^OOC  AiiGCiGO  jhitfhAr  Pirniilaf inn  u/as  fi.Tn  AAd  hinhnr  than  camp  nprinH  lact 


8,6J3.63o  ^  7*235, 4M 


(In  theutindt  of  dollars) 

Montreal  Noi 


(Supplied  by  G.  E.  Leslie  A  Co.l 
ICIesinp  Quotstftns,  N'oe.  29.  1980) 

Bid  Offer'  Bid  Offer  ‘ 

Al.sab  30  Main  Oka  4.i  5.i  . 

Aconic  20  23  Mart  Bird  3  .5  I 

Ac  VTC  13  18  IMatta  Ex  3  10  |i 

Airial  5Ie  10  20  'Miller  Cop  2  4 

Arnora  2  iNatl.  Mai  24  .29 


INVESTORS’  INDICES 


Total  Deposits 


Pub.  Deposits 


Quick  Assets 


Liab.  to  Pub. 


Net  Earnings 


Total  Deposits 


Pub.  Deposits 


3,485,471 

3,259,694 

3,200,419 

2,998,208 


1,771,210 

1,586,070 

3,281,720 

3,058,343 

53.97 

51.86 

1,772,612 

1,772,635 

14,227 

12,191 

Can.  Nat’nlc. 
743,381 
664,354 
696,942 
627,825 


2.125.323 
1,847,496 
1,942,007 
1,721,044 

768,381 

739,187 

980,000 

881,854 

2,000,701 

1,685,597 

48.78 

42.11 

1.269.323 
1,150,668 

6,942 

5,902 


Toronto  Arnora  2  :NatI.  Mai 

loronio  xss,  Devp.  i  7  Nipiron  7  lo 

Dominion  AU«  Chlb.  2  j  1  North  Matt  K)  1.5 

1,903,928  BIk  Hawk  18  2.3  Swmpia  ’  ’ 

1.789.944  ^fre™?c  ?  S 

.  o-n  C  Javelin  7Vi  8  '  ' 

1.792,3(10  Copperstr  10  30  j^oedon 

1  6711044  Doopl'i"  5  '<>  ’pH'i®  j 

l,b78,04A  franksin  20  , 

aKKOOO  Gibson  4  8  "i*"*)  l)**' 

Bbb.OOO  Ghi.slau  70  75 


844  000  Glencona  Vi  ’i  Sheraton 

Hastings  80  70  'St.  Jurle  7 

950.076  Hull  Iron  65  73  St.  Helen  8 

Imp.  Min.  .5  10  'Scott  Chib.  I 

881,655  Independ.  10  13  I.Starlieht  IV 

Kenmac  2  Tarpoint  V 

1,801,915  Lk  Sup  Ir  1.3  25  ‘Valmont  « 

1  cos  -07  1^”"  Echo  21  25  ,Wm  Leys  I 


Canadion  Dollar 
Quototions 


£  Buying  2.74  9/16 
Selling  2.7.5  1/16 
Buying  2.73V^5 
Selling  2.75V2 


Quick  Assets  . 

1958 


Liab.  to  Pub. 


♦Loans  . 

1958 

Net  Earnings  . 

1958 


Assets  . 

1959 

Total  Deposits  . 

1959 

Pub.  Deposits  . 

1959 

Quick  Assets  . 

1959 

Liab.  to  Pub . 


Imperial 

1,057,706 

1,011,507 

970,702 

934,960 

489,432 

485,429 

472,676 

430,484 

1,000,926 

956,308 


Ratio  %  . 

'1959 


Provincial 

382,006 

358.900 
360,522 

338.900 
186,000 
183,794 
194,000 
181,063 
363,500 
.341,547 

47.22 

53.01 

609,230 

184,022 

4,134 

1,231 


1,685,597  i  r»  ivig  DaCe  15  U 

52.67: - I 

Canadion  Dollar 
1,131,520  Quofotions 

1,033,801;  I 

6,652  j  (NeminsI  Rates  In  Montreali 
5,463 !  Tnesda*,  Nee.  29th,  1960  at  2  p.m. 

1  iSupplled  bj  Bank  of  Montreali 

ommerce  can.  * 

o  07C  oonlU.S.A . $  Buying  2V.%  dis. 

Z,»fO,ZZUi  SelUng  2'/g'rrdis. 

3  016  792  United  Kingdom  ..£  Buying  2.74  9/16 

0,0X0,10..  I  SelUng  2.73  1/16 

2  753  783  [Blocked  Sterling  .  .  Buying  2.73V4 

’  ’  I  SelUng  2.75Vi 

2,818,400 1  Selling  Rates: 

9  *1^4  DQO  Australia,  1  Pound  .  2.21I4 

d2,3M,uyu  JQQ  .  ,  50,^- 

2,222,220  Br.  West  Indies.  100  dollars  37.85 

Denmark.  100  kroner  .  14.29 

1,497,116  France.  100  francs  . 20.08 

1  --X  nidi  Germany,  100  DMark  .  2,3.59 

1,774,712  Hong  Kong,  100  dollars  ....  17.35 

Aft/v  India,  100  rupees  .  20.80 

2,799,380  Netherlands.  108  guilders  ..  26.08 

*>  Q7n  Norway,  100  kroner  .  13.81 

-,0/U,OdO  Pakistan,  100  rupees  .  20.80 

e.|  r  Sweden.  100  kroner  . . .  19.0.1 

Switzerland.  100  francs  .  22.84 

55.2  Forwards; 

1,586,810 

d  1  month  —  1  32-  3  320c  Prem. 

1,376,362  2  months—  1/16-  VsOc  Prem. 

3  months—  3/32*  5'32^/r  Prem. 

11,118  4  months—  's-  3  160r  Prem. 
in  010  5  months—  5  32-  7/320'c  Prem. 

6  months—  3  16*  Wc  Prem. 

Pound  Sterling: 

Royal  J  month  — '/kc  dis.-'sc  Prem. 

2  months—  5/16-  1/ 16c  dis. 

. 3  months—  *i*  He  dis.  ^ 


—  1958  - 

—  1959-60  — 

Nov. 

Nov. 

Nov. 

Nov. 

High 

Low 

High 

Low 

(Dominion  Burtau  of  Statistics)* 

24 

17 

10 

3 

264.5 

212.5 

283.1 

235.3 

94 

Stocks  (Total)  . 

252.8 

253.0 

253.0 

245.7 

724.4 

553.4 

857.5 

612.7 

10 

Machinery  and  Equipment  .... 

645.9 

649.2 

644.2 

630.6 

1051.7 

781.5 

1206.1 

1028.0 

10 

Pulp  and  Paper  . 

1106.5 

1097.0 

1088.4 

1080.1 

206.5 

119.2 

246.0 

176.6 

4 

Flour  Milling  . 

208.1 

210.8 

213.4 

211.3 

233.9 

179.1 

219.1 

159.0 

5 

Oils  (Refining)  . 

182.5 

181.8 

183.0 

176.4 

195.9 

141.9 

234.2 

170.9 

7 

Textiles  and  Clothing  . 

183.8 

183.6 

179.8 

176.9 

282.6 

200.9 

304.8 

210.2 

13 

Food  and  Allied  Products  . 

249.4 

249.3 

248.7 

247.9 

655.4 

476.2 

725.5 

604.0 

8 

Beverages  . 

678,6 

682.7 

679.1 

656.5 

502.4 

.378.2 

590.5 

410.4 

14 

Building  Materials  . 

415.2 

417.4 

422.3 

414.5 

190.1 

149.0 

220.8 

181.9 

2 

Industrial  Mines  . 

219.2 

215.7 

216.0 

204.5 

275.3 

219.9 

291.0 

241.1 

73 

Industrial  . 

260.7 

259.8 

259.7 

251.8 

351.8 

252.8 

371.0 

2,55.0 

3 

Transportation  . 

257.7 

262.3 

265.4 

255.0 

110.4 

103.2 

126.9 

107.4 

3 

Telephone  .  .1 . 

124.8 

126.3 

126.5 

124.2 

233.7 

199.4 

238.3 

183.9 

8 

Power  and  Traction  . 

191.3 

192.0 

191.2 

189.9 

19»,» 

172.0 

205.2 

183.3 

14 

Utilitie.A  Stocks  . 

187.3 

189.2 

189.5 

186.8 

! ADVANCES  TO 

Char,  and  Savings  Bks.  11.000.000 

Total  ..  11.000.000 

INVESTMENTS 

I  Treasury  Bill.s  .194,ni7.o.)9 

1  Govt.  Sees.  <2  Yrs.i  524.191.182 
I  Govt.  Secs.  (Long  Term)  1,771.657,970 

Bds.  Deb.  Ind.  Dev.  Bk.  64.167,166 


3  Ago  Total  . 

___  _  oc*!  c  ^od.  Dev.  Bk.  .  . 
245.7  253.5  Bank  Premises 

630.6  707.7j  All  other  Assets 


Capital  Paid  I'p  ... 

Rest  Fund . 

Notes  in  Circulation 
DEPOSITS 

Govt,  of  Canada  ... 


2.769.0.^.473 

2.1,000,000 

12.155,234 

81,957.690 


.1,000.000 

25,000.000 

2,018,380.788 

33,106.4.10 

656.740,135 

28,716,999 

718.565,564 

44.235.061 

127,957,994 


i  8.659.363  —  7,219,27f 

^  ii.ouo.ooo  —  4,ooo,oog 

t  11,000,000  —  4,000.000 

.193,677,714  •  1.239,845  +  87,221,46* 

.528.651,311  —  4.460.129  -1246.359, .>2* 
1.770.017.42J  -c  1.640,549  —285,487,15* 
63,962,209  204.957  -r  .1,865.044 

14.127.501  —  2.90.i  —  4.343,04* 

2. 770.436. l.»6  —  1,377.683  +  49,615,834 

25.000.000  . 

12.088,323  ti6.9M  737,7.5* 

167,495,548  —  8.5.537.838  +  9,569.930 

3.006.528.674  —  67,189,267  +  48,704.240 

.5.000,000  . 

25,000,000 

2.030.208.470  —  11,627.682  +  45,530.804 

39.80.5.739  6,699,309  —  3,660.76* 

634,941.422  f  21,798.713  -f  2,157,480 

31,202,749  —  2,483,750  1,990,811 


705.949,910 

35,629.474 

204.740.820 


12,615,654  4-  487,534 

8,605,587  —  11,845.000 
76.782.826  +  14,530,900 


Total  .  2.S39.33O.407  3.006.528,674  —  67.189,267  +  48,704.240 


7  Bank  Stocks 


Basis:  Average  stock  prices  1935-39—100.  Last  revised,  January,  1960. 


MINING  STOCKS 


6  Base  Metals 


Mining  .stocks  are  not  includ  ed  in  Investors’  Index 


Net  Earnings  .  . 

1959  3, 

•  Including  call  loans  in  Canada. 


PREFERRED  STOCK  YIELDS 
Data  Supplied  by  Kippen  &  Company  Inc. 


4  129  659  ^  months—  7/16-  3^16c  dis. 

’  *  5  months—  H-  He  dis. 

6  months—  9  16-  5  16c  dis. 
a  i^tvk  Noon  Rintfs  for  V.S.  Dollars: 

0  p  /  I  f  fUMV  la,  .  ^  ftm  ,in  .^v 

Wednesday  .  97  23  3a 

Thursday  . 97  25/32 

.  Friday  .  97  23  32 

3,344,091  Monday  .  97  23  32 

I  Tuesday  .  97  29/32 

. iBank  of  Canada  —  Rate  for  Gold  Tran.s* 

2,184,941!  actions— 342123,437.  Averase  for  week 
.ending  November  251h,  IfHiO. 


3,893,637 

53.37 

56.4 

191,000 

2,155,193 

1,450 

17,119 


Nam*  of  Company 


1939  Earn. 
Approg.  Per  Pfd. 


Prict 

Pric* 

Dividend 

Yield 

Share 

s 

S 

f 

% 

$ 

Acadia  Atlantic  . 

105 

93.00 

5.00 

5.4 

45.84 

Aluminum  Company  . 

53(4 

45.75 

2.25 

4.9 

12  7=5 

Anglo  Canadian  Telephone 

53 

51.00 

2.90 

5.7 

17.15 

Argus  Corporation  . 

52ti 

48.75 

2.50 

5.2 

17  58 

B.  C.  Electric  4%  . 

103 

77.50 

4.00 

5.2 

13.24 

B.C.  Electric  4%%  . 

105 

90.50 

4.75 

5.2 

13.24 

Canada  Cement  Ltd . 

30 

26.50 

1.30 

4.9 

10.02 

Canadian  Oil  . 

103 

81.00 

4.00 

4.9 

45.46 

Canadian  Celanese  . 

26 

18.50 

1.00 

5.4 

5.66 

Dominion  Tar  &  Chem.  .. 

25 

20.00 

1.00 

5.0 

37.43 

Gatineau  Power  . 

110 

101.00 

5.00 

4.9 

26.06 

Henry  Morgan . 

104 

96.00 

4.75 

4.9 

37.66 

Molson’s  Brewery  . 

40 

41.75 

2.20 

5.2 

29.35 

Northern  Quebec  Power . . 

52'/j 

48.00 

2.75 

5.8 

14.23 

Northwest  Utilities  . 

103 

.  76.50 

4.00 

5.2 

24.13 

Price  Bros.  Company  Ltd. 

101 

82.00 

4.00 

4.9 

143.33 

Quebec  Telephone  . 

Shawinigan  “B”  . 

21 

21.00 

1.10 

5.2 

4.70 

.54 

47.00 

2.25 

4.8 

26.35 

Zellers  Limited  . 

52 

46.50 

2.25 

4.9 

20.08 

*— Noa-callable 

Nov.  28, 

1960. 

EXPORT 

PLAIN  OR  FILTER  Til 
CIGARETTES 


3?  CANADA^S  NORtHLAND  BECKONS... 

As  this  decade's  most  promising  source  of  rich,  untapped  resources.  Strong  unity  within  the 
industry  enables  Husky  to  join  forces  with  other  oil  companies  to  intelligently  and  economi¬ 
cally  explore  the  North.  Today’s  oil  finds  —  destined  to  satisfy  the  markets  of  tomorrow^. 

iSU^ 


Breeding  counts. 

Superfine  Linen  Record  is 
a  “pedigreed’’  paper  with 
three  quarters  of  a  century 
of“b''eeding’’behmd  it -the 
first  all-new-rag  bond  npde 
in  Canada  and  still  the  first. 
You  cannot  buy  a  finer, 
more  aristocratic  paper  for 
your  business  letterheads 
and  documents. 


GENERAL  OFFICES  •  CALGARY  ALBERTA 


COMPANY  LIMITED 
High  Grade  Paper  Makers  Since  1882 


